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The Experiment 


its Use and Abuse in Business Management 


Experiment is the re-creating life-blood 
of Progress. It is necessary when con- 
fined to new and unsolved problems in 
business management and control. But 
too often Experimenting is only another 
word for‘‘ Guessing’’—blind striving after 
the right system or practice which al- 
ready exists and which experience has 
established as exact knowledge. In such 
cases experiment is a costly and wasteful 
pastime. 


Progressive Business is wisely guided to- 
day by the known results from a mass of 
Where the re- 


sults of such experiments fit its needs, 
Progressive Business accepts them and, 
by putting them into practice contributes 
to progress. 


The most practical and useful results of 
individual business methods and experi- 
ence—all that is best in business manage- 
ment and control— are visualized 
thousands of times in the practice of 
Ernst & Ernst. 


Ernst & Ernst eliminates unnecessary 
experiment and contribute to better busi- 
ness today a service of exact knowledge 
based on long and practical experience. 
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individual experiments. 


ERNST & ERNST 


AUDITS—SYSTEMS—TAX SERVICE | 
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United States exports in October aggregated about a fourth of a normal day. This year, 


Bituminous Coal Output Less 
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THE WEEK 


T is not the season now for increased operations in 

other than retail channels, nor for definite indi- 
cations of the probable future trend of business gen- 
erally. Activities have centered on meeting holiday 
demands, which reflect the large public buying power, 
and some ealls for quick shipments of Christmas goods 
Yet distribution of 
heavyweight apparel has been checked in many places by 


have come to wholesale markets. 


absence of low temperature, with lack or normal snow- 
fall, and more is heard of accumulations of such mer- 
chandise. Moderate weather, however, has made possible 
a continuation of outdoor work for a longer time than 
usual, giving employment to labor which might other- 
wise be idle, and the November building statisties show 
that much additional construction has been planned. 
This is one of the strong points of the general situation, 
but elsewhere in the industrial field a slowing down 
process is visible. While this is a natural phase at this 
period, the movement has been under way at various 
plants for several months, and current production is 
appreciably below the high level of the vear. Despite 
some forward purchasing, the rate of steel output is 
still under mill shipments, and curtailment of cotton 
eoods manufacture is large, the high price of the staple 
being a factor. With this week’s official report showing 
a relatively small crop, for the third suceessive vear, the 
question of cotton supply occasions concern In the trade, 


and the great rise of prices has had an unsettling effect. 
added remarkable 


record made by the building industry this vear. In- 


November substantially to the 
volving an estimated expenditure of more than $215,- 
000,000, permits issued at leading cities of the United 
States last month were only about 5 per cent. below 
October’s total, and were larger by fully 20 per cent. 
than the amount for November, 1922. Each month this 
year, without exception, has shown a greater value of 
building permits than for similar periods of last year, 
and most of the important centers of population report 
The exhibit for New York City 
is especially good, disclosing a gain of 40 per cent. Out- 


inereases for November. 


side of New York, the November permits increased in 
New England, the Southern States, the Central West 


and the Paeifie Coast. while those in the Middle Atlantie 
States and the Western States decreased. 


Reeent weekly returns have shown that payments 
through the banks are maintained in large volume, and 
the November clearings disclose a further expansion 
The imerease has been progressive since the low mark 
of the year was reached in August, and November’s total 
is only about 6 per cent. below the high point of last 
March. 


is not large, being 5 


The gain over the clearings of November, 1922, 
’2 per cent., but every section of 
the country reports improvement. Relatively the best 
exhibit is made by the Pacific Coast, with an aggregate 
nearly 16 per cent. larger than that of a year ago, while 
the smallest increase is one of 1.6 per cent. in the 
Western States. 
York City had clearings exceeding those of last year, 
the gain being a little more than 4 per cent. 


For the first time since Mareh. New 


The broad- 
ening of operations on the stock market was a faetor in 
this connection, but transactions in bonds were below 
the volume ot November, 1922. 


Unusual interest was shown this week in the Govern- 
ment’s final estimate on the season’s cotton crop. The 
forecast of 10,081,000 bales was not far out of line with 
most expectations, though there had been some previous 
predictions of a vield of only about 9,500,000 bales. Yet 
such very low estimates had not been accepted as 
accurate, and the recent raising of private forecasts had 
much to do with the sharp break in prices this month. 
The market turned downward again as soon as the 
official report appeared this week, but there was a quick 
recovery when it was realized that the Government’s 
estimate of a month ago had been redueed by about 
150,000 bales. The spot price on Wednesday, the day 
the report came out, crossed 5614¢e. This is only 114e 
below the high point touched on the November rise, and 


is more than 10¢. above the price of a year ago. 


The restraint imposed on dry goods demand by the 
moderate weather is plainly discernible. Purehasing of 
Winter apparel has been retarded at many points, and 
one effect of this condition is seen in the offerings by 


stores at special price inducements. Even holiday trade, 
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though well under way, has needed lower temperature 
for the best results. It is not the time now to look for 
activity in jobbing circles, where work on annual in- 
ventories is In progress, but the rise of prices in primary 
markets has attracted attention. This movement re- 
fleets the advance in raw cotton to beyond the 35e. level, 
and the possibility of a restriction of consumption be- 
cause of higher prices is not being disregarded. Mills, 
meanwhile, are not disposed to accumulate stocks with 
costs at their present level, 


Returns of November steel output, like those for pig 
iron, show a further decline. The rate of operation last 
month fell more sharply than in any other month this 
vear, the decrease being nearly 9 per cent., and the in- 
dustry as a whole is probably not running now at better 
than 70 per cent. Some automobile mekers came into 
the market this week to cover forward needs, but ma- 
terial still goes out from mulls faster than new orders 
come in, and the November shrinkage in the unfilled 
business ef the principal interest exceeded 300,000 tons. 
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Considering the recent abatement of demand, however, 
prices hold remarkably firm. While there are some 
doubts of price stability, and though concessions are 
noted here and there, no general yielding has oceurred. 
In certain instances, prices on future contracts are 
higher than these named on immediate deliveries. 


Without any further transactions of magnitude, the 
hide trade has held its better tone. Recent business was 
sufficiently large to strengthen the statistical position, 
most descriptions now being closely sold up, and slight 
advances have been secured on packer stoek. The for- 
eign market, like the domestic market, is firmer, with 
Kurope the principal buyer in the Argentine. Supplies 
in primary channels there are small, and some kinds of 
hides command premium prices. Usually, improvement 
in the hide trade starts at the leather end, but that is 
not true of the present domestic situation. As the year- 
end approaches, leather conditions are even quieter than 


ve 1s looked for. 


recently, and no immediate chan 








Eastern States 

BOSTON .—The lull caused by the slowing up of sales of 
seasonable merchandise, on account of mild weather, is still 
having its effect on the textile trade, but holiday goods are 
moving in satisfactory volume. Woolen mills are becoming 
more active, the increase being principally in worsted goods 
for men’s wear. Wool prices still tend upward, with the 
better grades comparatively scarce. Worsted yarns are 
also increasing in price, and spinners are showing a dis- 
position to make forward contracts. Carpet wools are active, 
with prices firm. Clothing is moving slowly, and dealers 
are beginning to mark down their overcoats and heavy gar- 
ments, in order to decrease their stocks. Cotton goods are 
advancing steadily, but fine and fancy lines are not selling 
very well. Cotton yarn prices are firm, but business is 
rather irregular. 

The hide market is weak. Manufacturers are still pur- 
chasing leather cautiously, and orders for footwear are 
below normal. Building lumber is steady, with demand 
moderate. Hardwood prices remain firm, and the trade is 
looking for a considerable increase in business during the 
coming year. Confectionery manufacturers report an in- 
crease in sales over those of the two previous years, and 
state that holiday trade, thus far, has been excellent. 

PROVIDENCE .—Business in general continues good. 
Retail dealers in clothing, underwear, shoes and similar lines 
have had ‘little call for Winter merchandise, but Christmas 
buying is contributing to a fair aggregate volume of sales. 
Wholesalers state that purchases are still limited to im- 
mediate requirements, with few advance orders being placed. 
Manufacturing jewelers, who are now preparing samples 
for next season, report business considerably better than it 
was at this time last year. The continued mild weather 
has favored building operations, and permits issued during 
November showed an increase, both in number and amount, 
over those for the preceding month. Collections are said 
to be fair. 


BRIDGEPORT.—Some improvement is noted in whole- 
sale and retail lines, as the holiday season approaches. 
Manufacturing activity has slackened to some extent re- 


cently, but the volume of business done during the year 
has been generally satisfactory. In the corset industry, how- 
ever, both sales and production are increasing, and the 
future outlook in this branch is regarded very favorable. 
Money is easy at normal rates of interest, but collections 
in most lines are slow. 


NEWARK.—The approach of the holiday season has 
stimulated retail trade in jewelry, novelties and similar 
lines, but the weather has not been favorable for the free 
movement of the more seasonable merchandise, and some 
complaint is heard from dealers in clothing and wearing 
apparel. A further lessening of activity is apparent in a 
number of manufacturing lines, but this is regarded as 
seasonal in character, and a resumption of activity is anti- 
cipated early in the new year. Building materials continue 
in good demand, with prices steady. Collections are re- 
ported fair to good. 


PHILADELPHIA.—General business appears to be on a 
satisfactory basis, with buying fairly free for this season. 
Retail trade is fully up to expections. Yarn dealers re- 
port an improved demand for fine mercerized yarns. Prices 
have advanced considerably, but most of the knitting 
mills have sufficient yarn on order to carry them through 
the next three months. The bulk of this was purchased 
at prices much lower than those prevailing today. It is 
believed that business will drag along for the rest of the 
month, but a healthy demand for the finer grades of cotton 
yarn is anticipated after the turn of the year. Most of the 
spinning mills are running on full time, particularly on 
combed yarn, and are in a very good position, so far as 
immediate business is concerned. Manufacturers of ladies’ 
waists state that trade in this line has fallen off considerably 
of late, but a large Spring season is anticipated. The 
present drop in volume is attributed to the prevailing 
weather conditions. 

Manufacturers and jobbers of footwear report dulness, 
with Misses’ and children’s shoes the most active items. 
Men’s shoes are moving slowly. In women’s styles, the 
call is mostly for suedes, but there is some demand for alli- 
gator and lizard skin shoes. A large number of tanners 
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are selling fairly large quantities of calf-grained leather, 
to imitate‘ these skins. Trade in hardware is generally 
satisfactory, and engineering supply houses are receiving a 
fair amount of business. However, the leading interests 
in this branch say that sales are not so heavy as they were 
a few months ago. Demand for plumbing and heating 
supplies continues good. While it is not so difficult to se- 
cure deliveries as it was heretofore, no surplus stocks 
appear to have been accumulated. 

Conditions in the paint trade are said to be exceptionally 
good for this season, with prospects excellent for a well 
sustained volume of business throughout the Winter. The 
lumber market is rather dull. Dealers seem to feel satisfied 
that their present stocks are sufficiently large to take care 
of future business for some time to come, and, as a con- 
sequence, there is very little wholesale buying. However, 
those who have studied the situation carefully feel that 
demand is not very much below that which might normally 
be expected at this time of the year. 

PITTSBURGH.—In merchandising circles, interest now 
centers chiefly in holiday trade, the turnoVer reaching en- 
couraging proportions. This contributes to a good aggregate 
volume, though in strictly seasonable lines, there has been 
no exceptional demand, and some dealers are inaugurating 
special clearance sales earlier than usual. There are signs 
of a slowing down in general manufacturing activity, partly 
due to the pre-inventory period, and specialty plants have 
keen laying off a few men. The electrical equipment in- 
dustry remains the most active, but with sanitary goods 
and plumbing supply plants still maintaining a good rate of 
cperations, however. 

The machine tool trade is generally quiet at this season, 
but dulness seems to be more marked than usual this year, 
with inquiries fewer. Dealers in heavy equipment and con- 
tractors’ machinery have had a fairly good year, due to 
the expansion in construction work. Cement-mixers, in 
particular, have been in brisk demand. Hardware lines are 
fairly active, although business in mine supplies and shovels 
has suffered from unsatisfactory fuel situation. Local gaso- 
line quotations have been cut another cent per gallon. 

Bituminous coal mining in this district is much below 
normal, the closing of the Lake movement resulting in a 
further curtailment. This has checked the over-supply of 
slack, and the market is firmer on this grade. Generally 
speaking, however, the position is no steadier, and run-of- 
mine steam coal is still available at off figures, the average 
price being around $1.75 at mine. Coking coal averages 
about $2 at mine. 

HARRISBU RG.—Unseasonable weather has had an ad- 
verse effect on business, and retail sales of seasonable 
merchandise are hardly up to expectations. However, holi- 
day buying is stimulating trade in a number of lines, and 
conditions in general may be characterized as slightly im- 
proved. Industrial plants are fairly active and labor is 
well employed at good wages. A scarcity of skilled opera- 
tives is reported‘in some manufacturing branches. Building 
eperations are unusually heavy for this season, despite the 
continued high cost of construction. Money is rather tight, 
but rates on commercial paper remain unchanged at 6 per 
cent. Collections, as a rule, are fair. 


READING.—Holiday shopping has stimulated retail busi- 
ness to some extent, but the volume does not appear to be 
so large as it was at this time last year. In industrial 
lines, the metal working and textile trades are holding up 
well, and manufacturers of hosiery report a fair amount 
of advance orders for Spring delivery. Building operations 
have fallen off recently, but considerable real estate is 
changing hands, at good prices. Collections are said to 
be fair only. 


UTICA.—Some slowing down in manufacturing has been 
noted recently, particularly in textiles, and less advance 
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orders are said to be in hand than is usual at this period. 
Jobbers in dry goods and specialties find customers con- 
servative in buying, with purchases, as a rule, limited to 
immediate requirements. Mild weather continues to retard 
retail sales in apparel and footwear, especially in men’s 
goods, but holiday business is in good volume. Department 
stores report increased sales, as compared with those for 
the corresponding weeks of last year. Building operations 
are holding up well, with but slightly less demand for 
workers than during the Summer. 


Southern States 

BALTIMORE.—Business generally continues good, the 
volume of retail trade being somewhat larger than it was 
at this time last year. Wholesalers are moderately busy, 
and most manufacturing plants are operating at a satis- 
factory rate. Jobbers of dry goods, clothing, millinery, foot- 
wear, etc., report an increase in orders. While clothing 
manufacturers have not been particularly active, of late, 
conditions in this industry are said to be better than they 
were a year ago. Furniture manufactureres and dealers 
note some improvement in business, though prices of raw 
materials appear to be advancing. Electrical supplies and 
specialties are in good demand, as has been the case during 
the greater part of the year. Manufacturers of wooden 
boxes report unusual activity, with production showing a 
decided gain over that of last Fall. The lumber trade is 
brisk, and dealers regard the outlook in this line particularly 
bright, as it is believed that the present activity in building 
operations will continue well into the coming year. 

The wholesale grocery trade has been generally satis- 
factory, but more or less dulness prevailed in the canned 
goods market during the past week. Tomatoes were the 
one exception, the call for that commodity having been 
strong. There has been a scarcity of oysters reported, with 
somewhat higher price levels as a result. 


RICHMOND.—While seasonal quietness prevails in some 
lines of business, a tone of optimism is apparent in both 
wholesale and retail circles. Considering the unusually mild 
weather, demand for men’s clothing and furnishings has been 
very good, with overcoats of medium weight in excellent 
request. Women’s ready-to-wear, piece goods and millinery 
are also selling well. Both wholesale and retail dealers 
in toys and novelties find the usual stimulation in sales 
incident to the holiday season, and, in some cases, the 
volume is said to be considerably in excess of that of a year 
ago. Wholesale demand for confectionery is also reported 
better than usual, and retail business in this line is expected 
to show a corresponding increase. Sales of electrical sup- 
plies, stimulated by the large amount of building still in 
progress, are in good volume, and the hardware trade is 
fairly active, with particular request for staples. 

Collections are improving in some quarters, though the 
general tendency is not encouraging. The money market 
is reported easier, with loans readily available at normal 
rates. 


ST. LOUIS.—General business at retail would be some- 
what unsatisfactory, were it not for the great amount of 
holiday trade. This class of business is on with a rush, 
and bids fair to exceed last year’s volume. In staple lines, 
however, the public is buying in moderation, and without 
extravagance. As is usual at this season, visiting merchants 
in the market have been fewer in number, but orders re- 
ceived by wholesale houses have been in excess of those for 
the previous week. Interest seems to center in holiday 
goods, and fill-in orders for novelties have been frequent, 
and in good volume. In the dry goods trade, despite the 
strength and advancing tendency in cotton piece goods, 
merchants are restricting their purchases to reasonable 
requirements, and there is no speculation in merchandise, 
in anticipation of higher prices. There has been an advance 
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in prices of prominent lines of bleached domestics and cam- 
brics, during the past week. Sales of footwear and clothing 
have been about on a par with those of a week ago, although 
a little more interest has been shown in the placing of 
Spring orders for men’s. clothing. 

In the lumber market, with preparations for inventory 
under way, and the holidays close at hand, buying has been 
chiefly confined to immediate and urgent needs. However, 
the volume is surprisingly heavy, and it is evident that 
stocks in the hands of both city and country yards are con- 
siderably run down. Moderate improvement is noted in 
the flour trade. While no large run of orders has developed, 
as yet, there has been a steady volume of business, which 
has made for a fair total. December, as a rule, is a dull 
month, and no very active buying is looked for until after 
the turn of the year. Collections generally continue 
satisfactory. 


ATLANTA.—As is usual at this season, wholesale busi- 
ness is rather quiet. Grocery shipments are somewhat less 
in volume than they were during November, and whole- 
salers of dry goods and hardware also report sales smaller 
than those of recent previous months. Some future orders 
are being received, however, and an increased volume of 
business is anticipated after the turn of the year. While 
the unusually warm weather has affected retail trade in the 
more staple lines, to some extent, sales of holiday merchan- 
dise are quite heavy. With the larger dealers, the aggregate 
volume of business is reported to be well ahead of that for 
the first half of December, 1922. Collections on current bills 
are fair, but some difficulty is experienced in realizing on 
accounts carried over from Spring. Money is in ample 
supply for all ordinary commercial requirements. 


SAVANNAH.—Retail trade is showing some improve- 
ment, due principally to holiday buying, but there has been 
little change in wholesale business during the past thirty 
days. Cotton movement through this port is hardly up to 
normal, although better than was anticipated at the be- 
ginning of the season. Collections are reported slow to fair. 


MACON.—Wholesale and manufacturing lines have been 
quite active recently, with the volume of business showing 
a decided gain over that for the corresponding period of 
1922. Retail trade has also been considerably stimulated 
by Christmas shopping, which began unusually early this 
year. Building operations remain active, and are far in 
excess of those of last year at this period. 


LOUISVILLE.—tThe continued mild weather is retarding 
retail trade in many lines, particularly clothing, hats and 
shoes, but staples in hardware and house furnishings, to- 
gether with holiday goods, are in demand. Sales of dry 
goods at wholesale declined to some extent during November, 
and clothing manufacturers report some cancellations of 
Winter orders. Spring business in clothing and furnishing 
goods is being booked at a satisfactory rate, however, not- 
withstanding the comparatively high prices of both cotton 
and woolen goods. The paint, glass and chemical trades 
are active, with business exceeding that of a year ago. 
Mill supplies and lumber are rather more quiet than usual 
at this season. Manufacturers of stoves and ranges report 
normal conditions. In the wholesale grocery trade, a 
steady increase in sales has been noted during the past 
three months. Marketing of tobacco is under way, and 
collections are expected to respond accordingly. 


NASHVILLE.—Jobbing trade in general is no larger in 
volume than it was at this time last year. Groceries aid 
drugs appear to be holding up better than any other lines. 
There is some indication of curtailment in certain branches 
of manufacturing. Retailers report sales increasing, with 
the approach of the holidays. Building operations continue 
unusually active for this season, with a large amount of 
work still under way. Collections are slow, both in the 
city and surrounding country districts. 
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KNOX VILLE.—While buying is still limited to immedi- 
ate requirements, wholesale dealers in dry goods, groceries 
and hardware report an increased volume of business, as 
compared with that for the corresponding period of last 
year. The marble industry is actively engaged, with all 
mills running full time, but operations of textile mills are 
said to be below normal. Demand for lumber is fair, owing 
to the large amount of construction work in progress. 


AUSTIN.—Business conditions compare favorably with 
those of last year at this period. Christmas trade is in full 
swing, and retail merchants in nearly all lines are busy. 
Building operations continue unusually active for this sea- 
son, and a number of large projects are planned to start 
early next year. Banks are amply supplied with funds 
for all ordinary commercial requirements, and collections 
are fairly satisfactory. 


MUSKOGEE.—Retailers report some increase in busi- 
nes, mainly due to holiday buying, but purchases are being 
made on a very conservative basis. Wholesale trade is 
fairly satisfactory, and would no doubt be improved by 
more seasonablé weather. Building operations are some- 
what below normal, and there is considerable unemployment. 
Collections generally are reported slow. 


SHREVEPORT.—Wholesale trade continues fairly active, 
but retailers report a falling off in sales during November, 
as compared with those of the preceding month. Building 
operations for the year to date have been far in excess of 
those for the corresponding period of 1922, and activity is 
well maintained at present. In the lumber industry, sales 
have decreased slightly, of late, but production continues 
at a normal rate. However, some slowing down will prob- 
ably take place soon, as is usual at this season. 

Employment is about normal, although a few mills report 
difficulty in securing sufficient workmen. Prices of lumber 
declined somewhat during October and November, but the 
market has become firmer within the last week or two. 
Local cotton receipts to December 1, amounted to 92,792 
bales, against 65,792 bales up to the same date last year. 
Money appears to be plentiful for all ordinary business 
requirements, with 7 per cent. the prevailing rate of interest. 


MOBILE.—Wholesale business in nearly all lines is 
rather quiet, but most retailers state that trade has been 
fairly active during the past two weeks. Continued warm 
weather has prevented the volume from reaching normal 
proportions, however, notwithstanding the fact that some 
merchants have been holding special sales, in order to 
stimulate the movement of seasonable merchandise. Collec- 
tions are fair only. 


Western States 


CHICAGO.—Shoppers have taken advantage of favorable 
weather conditions, and holiday buying has been of record 
proportions. Demand is very well distributed, and includes 
many articles of utility, such as house furnishings and 
apparel, as well as the luxury divisions of merchandise. 
Men’s and boys’ furnishings, sweaters, ribbons and toys are 
among the leaders in public interest. The movement of 
staples is large, and gift-making turns in this direction 
more strongly than would be suspected from the plentiful 
supply of money. In the wholesale field, a slackening of 
trade is noted; some road forces are coming in, and the 
beginning of inventory-taking is reported in some quarters. 
There is a good business, however, in fill-in orders of holiday 
goods, including woolen and silk dress goods, neckwear and 
similar articles for special sales or holiday box distribution. 
Some interest is also being shown by merchants, in spring 
textiles, but it is not strong. 

Trade in crockery and glassware, as well as hardware, 
is good, in both staple and gift departments. Warm 
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weather has kept the coal market inactive and prices of 
domestic grades have been further reduced. As a con- 
sequence, operators are short of steam grades, and, in this 
line, quotations have advanced. Manufacturing shows 
little change, but preparations are being made for the 
usual year-end shutdowns. The number of out-of-town 
buyers in the city markets shows a marked decrease from 
that of last week. Collections are generally satisfactory. 


CINCINNATI.—Activity in retail trade centers largely 
in holiday buying. Early returns reported by the larger 
establishments indicate a _ slightly increased 
compared with that of last year for this period. Movement 
in Winter clothing and other classes of heavy wearing 
apparel continues to be backward, lacking the stimulus of 
colder weather. The usual mid-season lull prevails in 
Comparatively few merchants are in the 
market, and purchases are confined to novelty lines, for 
the replenishment of holiday stocks. Prices of cotton goods 
were readjusted during the week to conform more equitably 
to the raw cotton market. There is still evidence of con- 
traction in most industrial lines. New business is develop- 
ing slowly, and no particular improvement is expected until 
after the turn of the year. The labor situation is re- 
ported to be considerably easier, and unemployment does 
not exist to any appreciable extent. 


volume, as 


wholesale circles. 


CLEVELAND.—There has been some slowing down in 
outdoor industries, particularly in the building trades, but 
business, as a whole, is fairly well sustained. Retail mer- 
chants are enjoying a good holiday trade, but mild weather 
has somewhat retarded sales of heavy wearing apparel and 
other seasonable lines. Demand for building materials, in- 
cluding lumber, brick, cement, roofings and electrical goods, 
is rather light, but the coal business has picked up con- 
siderably of late, despite the lack of extreme cold weather. 
Manufacturers of clothing, cloaks and suits, knitwear, 
hosiery, hats and millinery are active on Spring merchandise, 
and report that Winter goods have been well cleaned up. 
The metal industries, as a rule, are busy and demand for 
hardware, machinery and tools is fairly active. Groceries 
have been moving well recently, and jobbers report pros- 
pects favorable for the Winter season. Paints, wallpaper, 
and wrapping paper are in steady demand. Prices of most 
commodities are holding firm. 


TOLEDO.—Active holiday buying is contributing to a 
satisfactory retail turnover, with a good demand for jewelry, 
novelties and wearing apparel, as well as toys. Sales of 
furs, rubber goods, heavy underwear and strictly Winter 
merchandise are adversely affected, however, by the un- 
seasonable weather. Manufacturing plants are approaching 
the inventory season, and there has been some slackening 
in production. Labor continues well employed, however, and 
in certain lines, such as automobiles and children’s vehicles, 
activity is much more pronounced than it was at this time 
last year. Building operations continue quite heavy for this 
season. Collections are reported somewhat slow. 


DETROIT .—Continued mild weather is hampering 
general retail business, and seasonable merchandise is 
moving rather slowly. There has been but a comparatively 
light demand, thus far, for heavy wearing apparel, furs 
etc., and purchases have been mainly to fill pressing needs. 
Holiday shopping is more active, however, and the volume 
of trade, with the department and larger stores, is fairly 
satisfactory. Jewelry, furniture and household necessities 
are moving freely, with drugs and pharmaceutical pre- 
parations in about normal demand. A cautious tone is still 
apparent in wholesale and jobbing lines, and orders are 
chiefly for immediate requirements, with little disposition 
manifested to make future commitments. Industrial out- 
put remains quite extensive, and working forces show a 
slight increase over those of a week ago, but inventory 
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operations will, for a time, reduce production. Collections 
are reported fairly good, as a whole, though slow in some 
lines. 


ST. PAUL.—Building operations have been unusually 
heavy during the greater part of the year, and November 
and December witnessed the start of major projects, which 
will contribute to maintain activity throughout the Winter. 
Private garages exceeded all other structures in number, 
but uermits for about 2,200 single family dwellings were 
also issued. Large construction work included several in- 
dustrial plants, and contracts to the amount of about $1,- 
900,000 for new schools will be added in the near future. 
Labor was granted a 10 per cent. increase in wages on 
June 1, of this year, but since that time, no changes have 
occurred in the scale. Prices on building materials also 
advanced to about the same extent, early in the year, but 
there have been some recessions recently, and present levels 
are about on a par with those of a year ago. Loans for 
building purposes are readily obtainable. 

In the agricultural districts of the territory adjacent to 
this city, building has not been so active, and in fact, is 
somewhat below normal. Farmers in this section have 
not been able to operate profitably during the past two 
years or more, and as a consequence, there is a lack of 
construction work. 


KANSAS CITY.—The usual seasonal dulness is appar- 
ent in wholesale trade, but retailers catering to holiday 
buyers report sales somewhat improved. Continued warm 
weather in many however. 
Dealers in furnishing goods report a fair demand for 
staples, but stocks are being cut down for approaching in- 
ventory, and not many advance orders are being placed. 
Millinery salesmen have been out for the past month solic- 
iting Spring business, which is said to be about on a par 
with that of a year ago. Stocks in wholesale houses are 
well filled, with orders already placed for expected addi- 
tional requirements. The cigar and tobacco trade is quiet, 
with stocks low, but deemed sufficient to handle business 
until the close of the year. The unsatisfactory condition 
of retail trade is still reflected in slow collections. 


is retarding business lines, 


OMAHA.—tTrade conditions have not materially altered 
in the past thirty days. The unusually mild weather has 
had some adverse effect on seasonable lines, and it is ex- 
pected that merchants will have a fairly large inventory 
of Winter merchandise, which they will be obliged to 
dispose of at special sales, after the holidays. In other 
branches, business is said to be slightly better than it was 
a year ago. Building operations continue with little in- 
terruption, and labor is well employed at good wages. Sales 
of groceries are in good volume, and this also applies to 
all genera! provisions. 

In the country territory, corn picking has been prac- 
tically completed, though there has been only a small move- 
ment of this grain to date, as most farmers are disposed 
to hold for higher prices. Prices average from 50 to 55 
cents, though in some sections, where feeding is heavy, a 
-remium is being paid. As a result of the slow movement 
of grain this Fall, collections have been rather slow. 


DAVENPORT .—Business in general is only fair. Retail 
trade, though somewhat stimulated by holiday shopping, 
is not showing the volume anticipated. Continued mild 
weather is retarding sales of seasonable merchandise, and 
buying still continues on a very conservative basis. Produc- 
tion has fallen off to some extent among the industrial 
plants, with a consequent increase in unemployment. Cigar 
manufacturers, who are usually very busy at this season, 
report trade rather quiet this year. Money is comparatively 
easy, with commercial paper at 6 to 6% per cent., but 
collections continue slow. 
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Pacific States 


SAN FRANCISCO.—Retail trade has been more active 
this week, with holiday buying the dominant factor, and 
purchases of luxuries and novelties are being made freely. 
Demand for electrical supplies and musical instruments is 
good, while jobbers of groceries, hardware and similar lines 
report an increasing volume of sales. Building operations 
continue quite heavy, and industrial conditions are normal, 
with labor well employed. 


PORTLAND.—Holiday buying is gaining in volume, and 
retail trade in apparel lines has been stimulated by cooler 
weather. Jobbing business is about normal for this time 
of year. Lumber production by West Coast mills is showing 
the effect of stormy weather. The output in the past week 
was smaller at 104,109,578 feet, but was still 17 per cent. 
above normal. Demand continued strong, however, and the 
mills sold 102,424,207 feet, of which 57 per cent. was for 
water delivery. Export sales amounted to 25,630,645 feet 
mostly for Japanese account. There was a large gain in 
coastwise business, with orders booked for 32,917,861 feet. 
Shipments during the week aggregated 104,576,121 feet. 
Unfilled cargo orders amount to 350,075,449 feet, an in- 
crease of 3,081,366 feet during the week. Unfilled rail 
orders are 3,537 cars, a gain of 46 cars. More lumber in- 
quires are being received from the Middle West and South- 
west, where demand has been slack for some time. This 
would indicate a revival of orders from those sections after 
the first of the year. Prices, as a whole, are steady, and no 
changes are anticipated in the near future. 

A fair volume of new export business has been worked by 
wheat dealers, but owing to the crowded condition of the 
docks here, not much grain is being bought. Farmers con- 
tinue to offer sparingly, hoping that some Government 
action will be taken that will better prices. Shipments of 
wheat from all North Pacific ports for the season to date 
have been 29,264,661 bushels, as compared with 22,299,149 
bushels in the same period last year. Apple shipments to 
Eastern markets are decreasing, and few carlot sales are 
being made at country points. From the beginning of the 
season, Oregon shipments have been 4,361 cars, as compared 


with 2,191 cars in the corresponding period last year. Total 
shipments during the past season were 3,893 cars. Hop 


buying has been more active and little of the better grades 
now remains unsold. Prices have not been strengthened, 
however, by the increased trading. 


SEATTLE.—Holiday shopping is now in 
retailers 


full force, and 
anticipate a volume of. sales. 
The trade in furniture is one of the outstanding features, 
and business in this line is expanding rapidly. Wholesalers 
also report conditions satisfactory, except in those 
seasonably affected adversely. Alaskan business 

with Seattle jobbers good, and export sales, 
particularly to the Orient, are increasing in volume. Fol- 
lowing a general decline in lumber prices, the local market 
has been rather quiet this week, with a slackening in retail 
buying. 


generally record 


lines 
placed 


has been 


The wheat market also continues quiet, as farmers 


generally are refusing to sell at present prices. Packers 


are well satisfied with the present position of canned 
salmon. Demand remains fair, and sales are still being 


made in satisfactory volume, at opening prices. 


Dominion of Canada 


MONTREAL.—The markedly unseasonable’ weather, 
bright and mild, with a lack of snow, seems to have favored 





city retail trade, shoppers being out in force, and stores . 


specializing in novelties and holiday goods reporting a 
good volume of sales. In wholesale lines, conditions are 
more or less irregular, owing to the close approach of the 
holiday season, and the annual stock-taking. Jobbers of 
woolens have been picking up a little more business, but 
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mainly in the cheaper lines. Cotton prices are still un- 
settled, but regular lists are expected from some of the 
larger companies next week. The mills are all busy. The 
peculiar weather militates against activity in manufactured 
furs, though a cold January may help to make up some 
of the deficiency. 

Grocery jobbers report a satisfactory distribution, with 
a few changes in prices. Sugars are, if anything, a shade 
easier, with all local refiners making quotations on the 
basis of $10.30 for standard granulated. The tea market 
continues to develop further strength, and according to 
late advices from Colombo, there is little likelihood of 
easier prices before the new crop. Money conditions are 
unchanged, with 6 to 6% per cent. the prevailing discount 
rate, and 6 per cent. for call funds. 


TORONTO.—Holiday shopping is in full swing, and the 
volume of business done by retail merchants is increasing 
daily. Extraordinary mild weather has not been conducive 
to the sale of seasonable merchandise, however, and little 
increased activity is apparent in these lines. Woolens, dry 
goods and hardware are quiet, but sales of clothing, foot- 
wear and jewelry have shown some improvement. Whole- 
sale trade is experiencing the usual seasonal dulness, but 
progress is being made in the compilation of inventories. 
Furniture manufacturers are not running at capacity, 
though business in this branch appears to be gradually 
increasing. 

Labor is well employed, particularly in the mining in- 
dustry, which gives promise of eclipsing all former pro- 
duction records, during the coming year. Extensive electri- 
cal development is contemplated for 1924, and dealers in 
machinery, supplies and equipment used in this class of 
work view the furture with confidence. The low price of 
wheat has prevented a prompt revival of activity in the 
West, and little change is noticeable in collections. 


REGINA.—Business in staple lines shows some improve- 
ment, but brisk sales are rather the exception, and retailers 
are still exercising caution in buying. The prevailing mild 
weather has not favored distribution of heavy clothing and 
other seasonable merchandise, and considerable complaint is 
heard, as a result. Demand for rubbers and general foot- 
wear has shown a slight increase, of late, however. While 
collections show improvement in some cuarters, this is not 
general, and the situation, in this respect, leaves much to 
be desired. 


VANCOUVER.—Continued mild weather is retarding 
retail trade in seasonable lines, but holiday shopping helps 
to keep the aggregate volume up to fairly good proportions. 
Building operations continue quite heavy for this season, 
and the lumber market is active, with the future outlook 
in this branch generally considered favorable. Shipments 
of fruit and vegetables from the Okanagan district are 


slightly below the average. Collections are reported fair. 





Record of Week’s Failures 

AN increase of 33 occurred in the number of business fail- 
~ ures in the United States this week, the total being 

This compares with 422 last week, and is 59 more 
than the number a year ago. Except in the West, where 
a decrease of 17 defaults appears, more insolvencies 
occurred this week than last week in each of the different 
geographical sections. 


455. 
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BUILDING STATISTICS AGAIN REVEAL INCREASES 





Value of November Permits Largely in Excess of Last Year’s Total, with Gains in 
Most Sections of the Country 


HE building construction industry has made a remarkable 

record this year, and permits issued in November were 
unusually large for the season. With an aggregate val- 
uation of $215,079,726 for leading cities of the United States, 
last month’s permits were only about 5 per cent. below those 
of October and exceeded by more than 20 per cent. the 
amount for November, 1922. This makes the eleventh con- 
secutive month during which the permits have been larger 
than those for corresponding periods of last year, and most 
of the cities included in the November statement show in- 
creases. The returns for New York City are again notably 


Detailed returns of November building permits are com- 
pared herewith for two years: 


November: 1923 1922. November: 1923. 1929 
Boston ... $1,908,080 $1,514,554 Akron .... $475,995 $247,049 
Bridgeport 286,150 306,150 Canton $91.6§40 SO.964 
Hartford 793,927 LOogTia,454 Chicago .. 27,130,550 20,443,000 
Lawrence... 140, 4b» -H0, 200 Cincinnati. 1167,6075 2,380,al1% 
Lowell ... LS7,870 123,265 Cleveland.. 0,979,800 2,922,650 
Manch’st’r, Colum bus, 

2 Per 203,890 SUS,S65 ORIO ..<. 992 600 466.400 
N. Bedford D58, 300 v29,100 Davenport. LS7,605% 141,810 
N. Haven.. 1,024,249 {87,641 Dayton ... LGU SST 171.9: 
Springfield, Des Moines 713,875 1,165,100 

Mass. .. $25,675 694,850 Detroit ... 6,994,920 7,082,695 
Worcester. 986,427 129,420 Duluth ... 598.710 243.005 

: IK. St. Louis $OS,600 136,740 
N. England $7,175,478 S6,0Sl,069 Evansville $46,441 155,150 
Mt. Wayne O90, 71 HU0, 300 
November: 1923. 1922. Gd. Rapids 1,009,070 OSB, 190 
Albany .... $S69.000 $329. 000 Indian’p’lis LS3S,56- 2,503,014 
Allentown. 179,900 133,051 Milwaukee = 2,S56,14% 2,074,008 
Bingh’ton. 329,998 281,734 Minne’ p'lis 1,907,100 2, 620,on% 
Buffalo ... 2,129,400 2,445,500 Peoria . 20 1oee Wn 4,000 
Camden .. *1,156,560 frere st. Pawl... SLL, S16 L,Los,ols 
_ ane 319,375 196,56 Sioux Citys bil, los 120,098 
Jersey City 1,719,950 1,319,928 So. Bend.. 319,110 O97 
Newark 5,380,000 2,411,142 Springfield 
Paterson 1079.38: 10] | [re 013,834 soli, ol) 
Phila ; 1627,91 1.416.730 Superior .. | 0; oo 2: 
Pittsburgh. 2,150,885 2.173.982 Ter. Haut 65,300 S4,060 
Rochester.  1,877,59 1,187,74 Toledo ... 1,164,045 £46,650 
Schen’tadv PH2 84D 261.6957 Youngst’n. OSS, LSO 309,050 
Scranton... 109,650 294,971 ; 
Trenton .. 319,093 256,167 Cen, West.$62,518,361 $51,715,900 
si, =rere 148,766 74,523 
Wilkes-B.. 282,314 191.382 November: 1923 > a 
Denver ... $1,142,900 391,322,720 
Mid. Atl...$20,066,591 $23,355,480 kK. C., Kan 248,110 138,20 
Lincoln ... 156,945 165,990 
, a ree maha ... O28 50. 761,358 
November: = = 192s 1926 Pueblo ... $5,820 12,990 
Atlanta .. $1,771,349 $1,096,080 Salt Lake. 510.082 °16 51! 
Baltimore , sit drd dt 6,400,000 Topeka ... 94 900 125.52 
~ See oe one aca 38 609 Wichita .. 332,888 117,665 
Charleston, Western . $3,548,553 $3,090,968 
ee + ae 15,700 25,67 


(Charleston, 


W. Va 117,07 824 624 November: 1923 1922 


Colum bia, IL. Angeles.$13.,512,042 $11 Boo 6a0 
Car’ e9Q O14 ‘ Oakland .. 2,264,890) 2,907,094 
Covington. — 109,000 107,925 Portland . 1,672,145 —1,858,55 
Dallas 1104. 315 29 ERT Sac’mento, 104,388 320,749 
el Paso H,O35 O20 San Fran 3,890,269 2,621,471 
le Seattle ... G63, 88 1,056,382 

y ili, : : 

6 ee ee 1. 26: 47 O85 Spokane a POS 418 134,132 
Houston 40 1.197 Tacoma , 181,524 294,057 
Jack’ville.. 518, H, 201 a APRN 
K. C., Mo. 1,241,350 1,673,400 Pacific ...328,005,064 S20, hol, aib 
Knoxville.. DDS, 931 S58 { 

Macon ... 100,071 (2,963 November: 1923 L922 
Miaml .... 173,438 191,350 N. England $7,175,478 $6,681,569 
Mobile ... $2,980 b0,242 Mid. Atl.. 20,066,591 23,385,480 
Montg’'m’y. 1, 500 266,066 Southern... 28,421,262 22,539,125 
Muskogee. 60,765 18,11 Cen. West 62,318,361 1.715.950 
Nashville... 2,899,278 197,215 Western .. 8,548,558 3,090,968 
N. Orleans. 399,300 $18,02: Pacific ... 23,008,064 20,151.716 
Oklahoma 1,128,626 158,971 . 

Richmond. N78,439 S05,979 Total ....$144,538,309$127,564,808 
St. Joseph. 73,565 60,107 

St. Louis... 4,199,300 9 601,930 New York City: 

S. Antonio. 394,685 573,355 November: 1923. 1922. 
Savannah 83.470 82,95) Manhat’n..$20,.979,950 $10,593,600 
Shreveport 1,202,199 oti,887 Bronx .... 9,268,750 11,215,496 
Tampa ... 207,895 140,419 Brooklyn,.. 25,596,233 16,633,655 
wee sees 357,050 2,760,950 Queens ... 13,482,547 10,969,432 
Wash’'ton.. 1,121,593 2,925,956 Richmond. 1,213,937 985,721 
Wheeling 154,223 101,435 . . = 
Wilm’gton, cl ee $70,541,417 $50,397,904 

) ia 371,824 157,306 
Wilm’gton, I err $215,079,726$177,962,712 

Bee See 871,300 62,000 


—-—_ —_— — ~~ 


—_—__— * 't ineluded in total. 
Southern. .$28,421,262 $22,539,125 | + Figures not available, 


favorable, permits at the metropolis involving an estimated 
expenditure of fully $70,500,000, or 40 per cent. more than 
the aggregate for November of last year. Aside from the 
Bronx, every borough reported a gain, the figures for Man- 
hattan being nearly double those of a year ago and the 
Brooklyn total being larger by 56 per cent. Outside of New 
York, the November permits involved $144,538,309, which 
is 13 per cent. more than the amount for that month of 1922. 

Geographical analysis of the November statistics shows 
a larger value of permits than a year ago in New England, 
the Southern States, the Central West and the Pacific Coast, 
while decreases occurred in the Middle Atlantic States and 
the Western States. The falling off in the latter section was 
slight, but there was a reduction of about 13 per cent. in the 
Middle Atlantic group, owing to the much smaller total at 
Philadelphia. The gain in New England was a little more 
than 7 per cent., with increases at Boston, Lawrence, Lowell, 
New Bedford, New Haven, Springfield and Worcester, and 
the permits in the South gained 27 per cent. Among the 
cities in that section showing larger totals are included At- 
ianta, Baltimore, Birmingham, Houston, Oklahoma City, St. 
Louis and Nashville. An expansion of fully 20 per cent. was 
reportcd by the Central West, with increases at such im- 
portant centers as Chicago, Cleveland, Milwaukee, St. Paul 
and Toledo. On the Pacific Coast, the November permits 
rose about 15 per cent., gains occurring at Los Angeles, 
Sacramento, San Francisco and Spokane. 


Local Lumber Market Imnproves.— rn, 
sentative of Lumber reports oa local market conditions, in part, as 
follows: 


astern repre 


“Continuation of tmprevemeat characterized the week's tmiarket fot 
lumber products in Greater New York. Inquiries were greater in 
humber, as well as the volume of sales It is expected that a rise in 
prices will materialize around the first of the vear. Retail vards are 


Which must be largely replenished after January 1 


carrying low stocks, 


and inventory period. In some cases, retail inventories have been 


concluded, and new buving started Piano and talking machine manu 


facturers are buying substantially of mahogany, which is strong and 
aetive Douglas ftir is more popular than ever in the Eastern markets 
ronerally,. There were ane price 


the tone of the market. 


changes of note during the week 


however, is distinctly more optimistic 


LD CreASC in Unfilled Steel Orders- {(niilled orders on 


the books of the United States Stee] Corporation on November 30 were 


{368.584 tons. compared with 4.672.825 tons on October 31. This 
a decrease of 504,241 tous, and marks the eighth consecutive 
monthiy reduction. The unfilled tonnage a year ago was 6,840,242 


tons. 


The untilled orders of the United States Steel Corporation at the 
| 


end of eacn month for a series of years are given herewith 

Period, 1923. 1922. 921. 1920 1919. 
es seeees 6.910.776 4,241,678 7,573,164 9,285,441 6,684,268 
a “ee new 7,283,989 4,141,069 6,933,867 9,502,081 6,010,787 
Mar. eee 7,403,332 4,494,148 6,284,765 9,892,075 5,430,572 
APP. .. cee. 7,288,509 5,096,917 5,845,224 10,357,747 4,800,685 
er weeds 6,981,351 5,254,228 5,482,487 10,947,466 4,282,310 
(lhe 6,386,261 5,635,531 5,117,868 10,978,817 4,892,855 


5,910,763 5,776,161 


) 4,.830,32:- 
5.414.663 5,950,105 
6 


4,531,926 


11,118,468 
10,805,038 


5.578.661 
6,109,103 


Mees seeen 5.035.750 6.691.607 4.560.670 10.374,804 6,284,638 
ee 4,672,825 6,902,287 4,286,829 9,836,852 6,472,668 
rere ESOS 084 G,S40,242 $e A 9.021.481 7.128.330 
a cadieed) dentaane 6,745,703 4,268,414 8,148,122 8,265,366 


SAN FRANCISCO.—Favorable weather has encouraged 
mucn new building construction, and current operations are 
The year should close with 
a record for the erection of homes and industrial structures 
around the Bay, not to mention the considerable number of 
office buildings, hotels and theatres. Prices of materials and 
labor appear to be stable at present, and prospects favor a 
steady volume of construction work for months to come. 


on a large scale for this season. 
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RECORD ACTIVITY IN THE BUILDING INDUSTRY 





Volume for the Year to Date in Excess of That for the ‘Twelve Months of 1922— 
Moderate Weather Favors Continued Activity 


Witte few exceptions, special reports on the building in- 

dustry received by DUN’s REVIEW indicate operations of 
record proportions throughout the year. The mild weather 
prevailing in nearly all parts of the country has favored a 
continuation of activity up to a much later date than usual, 
This, to- 
gether with many new structures about to be started, should 


and a large volume of work is still under way. 


prove sufficient to keep the building trades actively engaged 
throughout the Winter, and the amount of work projected 
for the Spring of 1924 bids fair to exceed that of this year. 
In many iocalities, activity has centered chiefly on the erec- 
tion of dwelling houses, but in a number of cities exactly 
reverse conditions are noted, with construction mainly limited 
to industrial and commercial structures, and the home build- 
ing program somewhat below normal. As a rule, however, 
work has been well distributed over all classes of buildings. 

In some instances, projects are being held in abeyance, in 
the expectation of lower construction costs. As yet, how- 
ever, there is little indication of any decline in prices of 
materials, or in labor wages. Some slight recessions in 
quotations for lumber have occurred within the past few 
months, but the market appears to be quite firm at present. 
Prices of other materials entering into construction work 
have shown little change during the year, and demand for 
most commodities is still strong. Labor is not so scarce as 
it was during the height of the season, but wages remain at 
their previous levels, and skilled workmen have little diffi- 
culty in securing employment. There is an apparent tend- 
ency on the part of banks and other’ institutions supplying 
funds for building purposes to scrutinize loans more closely. 

The detailed reports follow: 


BRIDGEPORT.-—While the present volume of building is 
not particularly large, continued mild weather is promoting 
activity on work already under way, which is chiefly limited 
to industrial construction. Permits issued during the month 
of November showed a slight decrease, both in number and 
amount, as compared with those for the same month last 
year. A fair demand is noted for building materials, at 
prices which have shown little change over a long period. 
Labor appears to be in ample supply, but wages remain com- 
paratively high. Mortgage loans for new buildings are re- 
ported readily obtainable at 6 per cent. 


PHILADELPHIA.—Building operations are fairly active 
for this season. There has been slowing down in the con- 
struction of dwelling houses, however, and considerable 
new work in this line is being held back, owing to the lack 
of available money in the mortgage market. Most of the 
building associations have contracted to loan all the funds 
which they have available, for the next three or four 
months, but it is believed that as soon as the weather opens 
up in the Spring, residential building will be resumed on 
an active scale. Lumber prices are about the same as they 
were a year ago, but labor wages have increased. Skilled 
workmen are more readily available, however, with the ex- 
ception of plasterers and tile setters. 


ALBANY .—Building permits issued during the fiscal year 
ending October 31 showed a gain in value of nearly 20 per 
cent., as compared with the figures for the previous twelve 
months, and this percentage of increase is being well main- 
tained at present. There has been very little industrial 
construction during the year, activities being mainly con- 
fined to dwellings. In this branch, operations are expected 
to remain fairly active throughout the Winter. Skilled labor 


has been rather scarce up to recently, but the situation in 
this respect is about normal at present. Demand for con- 
struction materials continues strong, with prices firm. 


BALTIMORE.—The year now closing has been one of the 
best for the building trades in the history of the city, opera- 
tions having greatly exceeded those of 1922. According to 
recently compiled statistics, the erection of schools and 
homes has led all other classes of construction, comprising 
about 55 per cent. of the total. While there was a tem- 
porary slackening in activity early in the Fall, the volume 
of work now under way is exceptionally large for this time 
of the year, and the value of permits issued during November 
was considerably in excess of the figures for the same month 
last year. Prices of local realty, including business and 
residence properties, remain at their peak, and there appears 
to be little prospect of any decline in the near future. Spec- 
ulation in real estate is said to be not of any great propor- 
tions. Costs of building materials are still high. While 
there has been a slight decline in prices of some minor 
supplies, brick and lumber are tending steadily upward. A 
shortage of skilled mechanics exists in certain trades, but 
ordinary labor is plentiful at 40c. per hour. Bricklayers 
are receiving from $1 to $1.50 per hour; carpenters from 
85c. to $1.25; plasterers from $1 to $1.50, and structural iron 
workers from 75c. to $1.37. Money for building loans ap- 
pears to be readily available, at reasonable rates of interest. 


RICHMOND.—Neither the approach of Winter nor the 
continued high cost of. construction seem to have much effect 
on building operations, and it is the opinion of those in 
close touch with the situation that the volume will remain 
large for many months to come. The amount of new and 
repair work authorized during November was considerably 
in excess of that for the same month last year, and the total 
value of permits issued for the entire year should approx- 
imate $14,000,000. While banks are disposed to scrutinize 
loans for building purposes closely, other financial insti- 
tutions are said to have ample funds available, and building 
loans are readily procurable at reasonable rates of interest. 
The supply of labor is about equal to the demand. Car- 
penters are receiving 75c. an hour for an 8-hour day; masons 
$1.25 an hour; painters from $6 to $7 per day, and unskilled 
labor from 40c. to 50c. an hour. 

In the stave market, prices are reported firm, with in- 
creases of about 10 per cent. on heads and of $1 per 1,000 
for staves, as compared with last year’s quotations at this 
same period. Activity in this line is chiefly confined to the 
western part of the State, where the unusually large apple 
crop has stimulated demand. The manufacture of staves in 
this and adjoining counties is of very small proportions. 


NORFOLK.—Building operations are approximately 35 
per cent. below the average of the past four years, with work 
under way mainly limited to small apartment houses. More 
repairs and alterations than is usual for this season are 
being made, however. A slight downward tendency is noted 
in prices of materials, and some lumber dealers are said 
to be overstocked. Labor, in practically every department 
of the building industry, is plentiful, and wages are sta- 
tionary. Money for building purposes is readily obtainable 
at 6 per cent., while some apartment house projects are re- 
ported to have been financed at 5% per cent. 

The stave market shows an upward trend, though no 
material price increases are looked for. Material on hand 
is sufficient only for orders already booked. Labor in this 
branch is rather scarce, particularly in the outlying districts. 
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ATLANTA.—While building operations, as a whole, con- 
tinue active, present work is confined largely to business 
structures, hotels and apartment houses, and there is less 
construction of moderate-priced homes than at any time 
during the past two years. Some large office Huildings are 
now in course of erection, and the outlook for a continuation 
of present activity appears to be favorable, although in- 


clement weather may retard operations to some extent. The 
market for building material remains quite steady. Lumber 


prices show a slight recession from those current during the 
Spring and Summer, but are firm at present. Quotations 
on cement declined about 25c. per barrel a month ago, but 
have not changed since that time. 

Skilled labor is well employed, with wages about on the 
same basis as they were at this time last year, although a 
slight advance is reported in the scale for bricklayers and 
plasterers. Ordinary labor is plentiful, and wages are lower 
than those of a year ago. At times, some slight difficulty has 
been experienced in obtaining loans for moderate-priced resi- 
dences built for sale ov investment, but the financing of 
larger structures for business purposes is readily accom- 


plished. 


ST. LOUIS.—Many building projects are being delayed at 
present, owing to the high cost of construction. Demands for 
increased labor wages are being made, and investors hesitate 
until conditions have stable. A few large 
operations of a public nature are proceeding, but private 
work is slow in coming out, and activity in apartment build- 
ing has subsided to a considerable extent. Operations for 
the year to date, however,. have been far in excess of those 
for the corresponding period of 1922, the value of permits 
issued showing a gain of approximately 65 per cent. Prices 
of building materials remain fairly constant, with no short- 
age reported in any line. Wages, under the prevailing scale, 
range from 67%c. per hour for ordinary labor to $1.75 for 
skilled workmen, such as bricklayers and plasterers. Money 
is readily available at current rates for good building loans. 


become more 


CHICAGO.—This year is easily the largest in the history 
of the local building industry, with operations, favored by 
mild weather, still going on at a brisk pace. The value of 
permits issued to date is already far in excess of the figures 
for the full twelve months of 1922, while November permits 
show a large increase, both in number and value, over those 
for the same month last year. At present, there are several 
large structures under way, on which work is being rushed, 
in order that they may be roofed in and enclosed, before cold 
weather sets in. These, together with many smaller jobs, 
should furnish steady employment to the trades during the 
Winter. The amount of work projected into the new year 
is also large, and operations in 1924 are expected to show as 
much activity as has been the case this year. Labor wages 
remain high, with reports of premiums over the regular 
scale being paid, in some instances. The money supply is 
evidently equal to the situation, as funds for building pur- 
poses are readily available at 7 per cent., with some loans 
reported at 6% per cent. 

The lumber market is more regular than it has been for 
many months, due to a seasonable lull in production. Local 
receipts are heavier than usual, but prices. remain firm. 
Sand and gravel pits are operating full time, but there has 
been some accumulation of stock, and prices are about 50c. 
a yard lower. Demand for sewer pipe and drain tile is 
exceptionally heavy, and plants are extremely busy. Brick 
plants are also running at capacity, with prospects of con- 
tinued activity during the Winter. None of them have 
within 50 per cent. of the amount of stock usually on hand 
at this time of the year, to carry them over into Spring. 
Prices of common brick remain at $12 per 1,000. Demand 
for other building materials is just as keen, with prices firm, 
but deliveries are more prompt than they were a year ago. 
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Production of staves during the year was somewhat below 
normal, due to weather and labor conditions, as well as the 
high costs of white oak, red oak and ash. The market is 
well sold up, with practically no stock on hand at the mills 


CINCINNATI.—Though a recession in building activity 
has been evident for the past 60 or 90 days, there is stil! 
sufficient work under way to maintain practically full em- 
ployment of labor. Construction during the year has been 
confined largely to homes, office and institutional buildings 
and warehouses. Industrial construction and. betterments 
have been comparatively light, but the total value of build- 
ing permits issued during the eleven months ending Decem- 
ber 1 shows a slight gain over the 1922 
period. 

Costs of 


figures for the same 


construction are 25 per cent. higher than they 
were a year ago, and the building trades are demanding an- 
other wage increase at the expiration of the present scale 
in January. Prices of material, with the possible exception 
of cement, show no decline and the postponement of a num- 
ber of projects is attributed to present cost levels. Building 
loan rates are around 7 per cent. and there is no surplus of 


funds, even at this figure. 


CLEVELAND.—Building operations are well up to the 
average volume for this season, although little new dwelling 
construction is being undertaken at present. A large num- 
ber of homes have been built during the year, however. 
Several large office buildings and commercial structures are 
nearing completion, and there appears to be an inclination 
to postpone most contemplated projects until next Spring. 
Dealers in building materials report a very 


y satisfactory 
season, which is now easing up. 


Lumber continues in fair 
demand for industrial purposes, however, and mills are fairly 
busy on special orders. The cement and brick trades have 
become rather quiet, after an active Summer. Prices, in 
nearly all branches, are holding firm. Labor is well absorbed 
by the current demand, although, in the outdoor trades, work 
is slowing down. 


TOLEDO.—Building operations, for the eleven months 
ending November 30, show a gain of over 100 per cent. as 
compared with those for the same period of 1922, and work 
on several large commercial structures, started a short time 
ago, is keeping the building trades well employed at present. 
Construction of residences is also fully up to normal. Lum- 
ber prices have weakened to some extent recently, but costs 
of cement and other materials remain at previous levels. 
The present supply of labor is satisfactory, the situation in 
this respect having been relieved by the approach of Winter, 
with the curtailment of some outside work. Wages, how- 
ever, hold firm, and, in some instances, have shown a slight 
advance. Funds for building operations seem to be readily 
available at about 6 per cent. 


DETROIT.—An optimistic tone is evidenced in the local 
building trades. The continued mild weather has been con- 
ducive to uninterrupted operations, and, while on the smaller 
jobs some slackening of activity is noted, several large 
projects are under way and others ready to launch, so that, 
as a whole, the volume in quite satisfactory. Structural 
steel and other commodities entering into general construc- 
tion work continue in good demand, and dealers in building 
supplies anticipate that the closing of their books for the 
year will record a substantial gain over last year’s business. 
Prices of materials are firm, and, in most items, are about 
on a par with those of a year ago. Some grades of lumber 
have declined slightly, while sand, lime and brick show a 
small increase. The steady demand for materials of all 
kinds has prevented dealers from accumulating any surplus 
stocks of consequence. 

GRAND RAPIDS.—The building trades have been quite 
active thus far this year, although the volume of construc- 


(Continued on page 17) 
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MONEY MAINT AINS 
Early 


STEADY TONE 


Rates at High 
Condition Develops Later 


ial but an Easier 


N ONEY on call loaned at 5% per cent. in the early part of 

this week. While this high rate was not touched later 
all of Tuesday’s business was at 5 per cent. and it was not 
until late on Wednesday that a reduction was made to 4% 
per cent. On Thursday, the latter rate governed both re- 
newals and new loans, whereas on the two preceding days 
the renewal rate was 5 per cent. 
at 5 to 5% per cent. for all periods. Commercial paper was 
marked down from 5 to 5% per cent. for the best names 
to a flat 5 per cent. rate, and an occasional sale was reported 
at concessions from that figure where the collateral was 
especially prime. The less choice names were discounted at 
544 per cent., against the 5% per cent. rate recently pre- 
vailing. 


Time money was quoted 


Gold in heavy amount arrived from Europe, consigned to 
local banking houses, and there was a shipment of $5,000,000 
from Argentina, said to be the first legal shipment since the 
war-time embargo. The Government withdrew $5,000,000 
from the local depositories this week. The Treasury offered 
for subscription $300,000,000 certificates of indebtedness in 


two series, one of six months’ maturity, bearing 4 per cent. 
interest, and the other for a year, bearing 414 per cent. 
interest. The Government’s financial operations today 


(Saturday) will, it is estimated, reach approximately $1,278,- 
000,000, of which $842,000,000 will be in receipts and $436,- 
000,000 in expenditures. The first-named item includes 
$350,000,000 from the quarterly instalment of income taxes, 
$300,000,000 in subscriptions to the latest issue of certificates 
of indebtedness, ard $92,000,000 in Liberty bonds paid in by 
the British Government in connection with its debt funding 
program. These receipts will be partially offset, as indi- 
cated above, by payment of maturing certificates of indebted- 
ness amounting to $360,000,000 and $76,000,000 in quarterly 
interest on Liberty bonds and Treasury notes and certificates. 


Money Conditions Elsewhere 


Boston.——The 
rates 


with commercial 


choice 


money market is steady, 
cent. Some 


With comparatively few 


paper 
command 4°54 
Time 


vyenerally at 5 per names 


per cent., but offerings. loans range 


from 5 to 5% per cent., with the latter figure more often quoted. 
Call money is 5 per cent. 
Philadelphia.—The money market continues without materia! 


offered in 
out-of-town financial 
Rates are quoted at 514 per cent. for 
and call money, and 5 to 51% per cent. for 


other securities are being normal 


from 


change. Bonds and 
volume, and 


of average 


inquiries institutions are 


proportions. time 
choice commercial paper. 


Nt. Louis. Demand for 
done in commercial 


cent. City 


money is moderate, but a fair business 


is being paper at 


banks are the principal 


rates ranging from 4%, to 
purchasers, but there 


banks. Other forms 


oy per 
has been some increased demand from country 


of accommodation are quoted at from 514 to 614 per cent. 


Chicago.—Rediscounts at the 
their downward course. 
Club disbursements. 


Federal 
after a 
Commercial paper 
with bank loans at 5 to 515 per cent 
and the market is toward 
demand is good for this time of the 


resumed 
Christmas 
holds at 5 to 514 per 


Bank have 
temporary rise due to 


Reserve 


cent... 
Borrowing demand is moderate, 


tendency of the sreater ease, Investment 


year, 
Cincinnati. demand during the 
However, 6 per still 
to rule for practically all classes of loans. 


Money was in fairly active week, 


but with an easing tendency cent, continues 


Kansas City about st 
those of the previous week, 
liquidation on the part of banks. 
rates are 6 per cent. Principal activity in the 
seems to be in real estate 


Bank deposits remain ationary, but reserves 


have increased slightly over There has 
Local interest 
investment market 


mortgages, but with demand only fair. 


been some country 


Trade estimates place the November 
214,000,000 pounds, the largest 


of the industry. 


consumption of copper at 


amount for any month in the histor: 
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Foreign Exchange Rates Irregular 

THE foreign exchange market was irregular this week, 

with a steady tone in the early trading culminating in 
a sharp rise, followed by a reaction in which a considerable 
part of the g&in was lost. There was a considerable amount 
of profit-taking, and this selling, supplemented by increased 
offerings of commercial bills, had a depressing effect. The 
earlier market for sterling indicated less concern over the 
results of the British elections. Demand sterling, from its 
low level on Monday, moved up four points, which the later 
reaction reduced by one-half. French francs were up 7% 
points, but later on this gain was entirely lost. Italian lire 
improved 5% points, but subsequently reacted. The Japanese 
yen, which had held firm since the earthquake in that country, 
moved down to a new low point for the year. Purchases of 
supplies for rebuilding and other uses have necessitated the 
sale of the yen for the purpose of accumulating dollars to 
pay for these materials, and the consequent decline has been 
attributed to this situation. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. W red. Thurs. Fri 

Sterling, checks... 4.357% 4.36té 4.38% 4.37 4.372; 4.36% 
Sterling, cables... 4-36% 4.37% 4.38% é. 3 ts 4.33, 4.37 

Paris, checks..... 5.33 5-32 % 5-37 % Dod ih, 5.30% 5.3 

Paris, cables. . 534 5.325% 5-38 4 D 31: M 5-311, 5.3042 
Antwerp, checks.. 4-60 4.60 \& 4.65% 4: »S 1.59 4.60 

Antwerp, cables.. 4.61 4.61% 4.66% 4.59 4.60 4-60 V2 

Lire,. checks...... 4.33 4.33 y 4.36% 4.34 4.331%, 4.384% 

Lire, cables...... 4.54 4.34 i} 4.37% 4.35 4.34% 4.351, 
Swiss, checks.... 17.43 17.421, 17.47 17.45 17.44 17.42 
Swiss, cables..... 17.44 17.431, 17.48 17.46 17.45 17.44 
Guilders, checks.. 37.96 37.99 ~ 88.26 38.19 38.15 38,15 
Guilders, ° cables... 38.00 38.03 88.30 38.23 35.19 38.18 
Pesetas, checks.. 13.01 13.01 13.08 13.04% 13.03 13.05 
Pesetas, cables... 13.03 13.03 13.10 13.06% 13.05 13.07 
Denmark, checks., 17.76 17.74 17.51 17.81 17.7% 17.51 
Denmark, cables.. 17.580 17.78 17.85 17.85 17-83 17.%3 
Sweden, checks... 26.24 26.29 26.29 26.30 26.30 26 2s 
Sweden, cables... 26.2% 26.33 26.33 26.34 26.34 26.30 
Norway, checks... 14.92 14.93 15.00 14.95) 14.96 15.00 
Norway, cables... 14.96 14.97 15.04 15.03 15.00 15.02 
Montreal, demand. 97.50 97.50 100.00 100.00 100.00 97.43 
Argentina, demand wee 62 31.62 31.87 32.12 32.12 32.23 
srazil, demand... 1.20 9.20 9,20 9.20 9.10 9.25 
Chili, demand.... 10° 90 10.90 10.85 10.°0 10.80 10 55 
Uruguay, demand. 77.00 TOST 77.50 TS.37 48.25 s.10 

Increases in Bank Clearing’s 
Atl THOUGH somewhat below last week’s total, bank 
clearings at leading cities of the United States this 


week considerably exceed those of the two immediately 
preceding years. This week’s aggregate is $7,207,568,000, 
which is 14.4 per cent. more than the amount a year ago and 
13.6 per cent. in excess of the figures for this period of 


1921. Of this week’s total, centers outside of New York 
contribute $2,721,568,000, representing gains of 6.7 and 22.2 
per cent., respectively. At New York City, this week’s 
clearings of $4,486,000,000 are 19.7 per cent. larger than 


those of a year ago and 8.9 per cent. more than the amount 
for the same week of 1921. 


Week Week Per Week Per 

Dec. 13,1923 Dec. 14,1922 Cent. Dec. 15, 1921 Cent. 

Boston $364,214.000 $333,274,000 + 9,3 po.) -) VOU,000 + <4. 
Buffalo ee 47,195,000 $3,847,000 + 7.6 37,988,000 + 24.2 
Philadelphia. 4*4,000,.000 172,000,000 + 2.5 BY 000,000 + 21.9 
Pittsburgh 7150,843.000 Fee wssoces ars Perrrrr sats 
Baltimore §3.135,000 SO.536,000 + 3. 2 100,000,000 —16.8 
Atlanta 59,134,000 53,396,000 +10.9 42,564,000 + 15.4 
Louisvilie .. 32, 192,000 32,470,000 —_ 0.9 25.32% 000 t 13.5 
New Orleans 73,675,000 55.1038.000 + 33.4 44,262,000 ~++- 2] 2 
Dallas ’ 40,354,000 532,216,000 +22.0 27,01 1,000 + 40.4 
Chicago yp pee 6O8.824.000 + 9 910,780,000 + 20.0 
Cincinnati 8.678.000 164.531.000 — 13 54,870,000 + 16.1 
Cleveland 7 1, 709,000 100.870.0000 + 0. 8 7S .321 000 + 29.9) 
Detroit .. 125 967. UO 104,358,000 + 1.4 on ae dae by 
Ap 775279), YUU $0,065,000 —_ 3.0 (0,157,000 = 
Minneapolis. 128,461,000 145.330.0000 - 11.6 126.3 10,000 + 1.7 
Omaha sien 38.395.000 $1,471,000 ——_ 4-9 34 G2 000 > 1g 
Los Angeles. 152,519,000 121.190.000 25.9 94,625,000 + 61.2 
San Francisco 154,700,000 152.300.0000 + 1d. s 137,800,000 + 12.3 
Seattle .... 41,495.000 25.236.000 +17.0 30,244,000 1+ 
Portland 39,986,000 33,127 000 4 20.4 r 31.719,000 + 26.0 
> $2,.721.568,000 $2,549.77 73,000 + 6.7 $2.226.640,000 + 22,2 
New York... _% iSG. 000. 000 3.750,.000,000 +19.7 4,119.500,000 + 5.0 
Total All... $7.207.568,000 $6,299,773,.000 +14.4 $6,346,140 000 + 13.6 


+ Not included in total. 


Average Daily: 


Dec. to date $1,278,886,000 $1,156,350.008 + 10.6 $1,0°0,°00,000 + 18.3 





ee Pee. 1,215.630,000 1.140,972,000+ 62 1,075,513.000 413.0 
is eeeee0r 1.106,937.000 1.273,701.000 —13.1 1,054,576,000 + 5.0 
Sept. cesces 1,061,278,000 1,087,650,000 3.9 955,50+,000 +11.4 
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STEEL PRICES WELL SUSTAINED 


Some Recent Concessions Not Withdrawn, but 
No General Yielding Noted 

TEEL finishing operations show more or less irregularity, 

and basic production gives no sign of immediate expan- 
sion. In the Pittsburgh district, active pig iron stacks 
represent about 6C per cent., and at different furnaces ton- 
nages have been accumulating. In steel products, new busi- 
ness still falls short of shipments. Unfilled tonnages with 
the leading interest show a further loss for November. 
Prices, however, seem to be holding better, and sentiment is 
somewhat more hopeful. There has been a depletion of steel 
supplies held by consumers, and to some extent by jobbers, 
and requirements are becoming more pressing in different 
quarters. 

There has been no general recession in prices, though the 
recent concessions in several finished descriptions have not 
been fully withdrawn. Mill quotations on sheets are ob- 
served more regularly, and other rolled products seem 
slightly firmer, though the quotation of $2.40, Pittsburgh, 
on merchant bars has been questioned. For plates and 
structural shapes, $2.50, Pittsburgh, has been holding, not- 
withstanding the iessened demand. 

Pig iron demand has been rather spasmodic, though fairly 
substantial tonnages have been closed for the first quarter. 
The flurry in scrap metals has subsided, but dealers are in- 
clined to higher prices and heavy melting steel is up $2 per 
ton, at least, from prices early last month, being quoted at 
$18 and $18.50, Pittsburgh district. Basic pig iron is quoted 
at $21.50 and $22, Valley, Bessemer at $23, Valley, and No. 2 
foundry at $22.50, Valley. Furnace coke on first quarter 
contracts is quoted at $4.25 and $4.40, at oven, and the 
foundry grade up to $6.50, at oven. The spot market, how- 
ever, remains at about $4 on furnace and $5 on foundry. 
Well-defined prices are still awaited for semi-finished steel. 


Other Iron and Steel Markets 


Philadelphia.—The iron and steel market presents no special new 
continues on old but there 
not buying to any great extent 


Considerable activity orders, 


Railroads are 


features. 


is little new business. 


at present, but manufacturers of equipment are operating at about 
full capacity on former contracts. Ship vards are doing a_ fair 
volume of business. Structural steel, as well as bars and sheets, is 
fairly active. Pig iron production has slackened to some extent, 
and stocks are moving freely. Prices are generally tirm, and collec 
tions fair. 

Chicayo.—Inquiry for steel is reported by manufacturers of the 
district as better than it has been for some time past and mill 
operations are well maintained. The leading interest has 19 of 27 
blast furnaces running, and the principal independent is on a 
schedule of 75 to SO per cent. of capacity. Automobile manu 
facturers are responsible for a large part of the inquiry, although 
nut and bolt makers, boilermakers, forging plants and other in- 
dustrial concerns also are active Included in prospective business 
is 100,000 tons of rails for one road. Car buying also is looking up. 
Old iron and steel prices are again quoted 50c. a ton higher. Pig 
iron is steady at $25 to $253.50. Finished steel prices are holding, 
although in track materials, bolts and spikes are quoted $3 lower: 
bolts at 4.10e. and spikes at 3.10¢c., Pittsburgh, against 5.25¢. and 
o.2oc. respectively heretofore. 

Clevcland.—Conditions in the iron and steel market are reason 
ably good, although prices show some tendency toward easing. Mills 


are fairly busy, with production at about 75 cent. of 


The tuture outlook is generally considered 


per capacity. 
favorable, and buyers are 


displaying more willingness to place orders for future delivery, 
particularly in the heavier lines. Production of automobiles and 
trucks is holding up well, and this industry and the railroads 
are absorbing normal quantities of iron and _ steel. Pig iron is 
more active, after a quiet period of several months, and iron ore 
is moving in fairly steady volume. 

Shipments of Chinese merchandise from Shanghai to the United 
States during the first nine months of 1923 aggregated a value of 


$47,582,423, as with for the 
period last year, according to a report by the Department of Commerce. 


com ared S38,709.080 covresponding 
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IMPROVEMENT IN HIDES HOLDS 


Undertone of the Market Continues Better, 
with Shght Price Advances 

THE general undertone of the hide market continues to 

show improvement, with slight advances 
selections particularly in demand and with stocks of some 
leading varieties materially reduced. Domestic packer hides 
are closely sold up and some varieties have made small ad- 
vances, although it required considerable effort on the part 
Heavy branded steers, 


secured on 


of holders to secure these increases. 
which are closely sold up, are higher, with trading involving 
5,000 early December butt brands at 11%c. and 10,000 Colo- 
rados at 10%c., or Ye. Light native cows sold up 
to 10%c. While branded cows are still at 7'4c., these are 
closely sold up and packers are declining business at this 
figure. 

Domestic country hides reflect a slightly better feeling, in 
sympathy with packers, but the continued difference between 
buyers’ and sellers’ views is an Good quality ex- 
tremes remain at 9'%c. and buffs at 744¢., with less desirable 
stock Yee. less, although many of the larger interests are 
holding top quality at %ec. more. 

In foreign hides, frigorificos have continued in good de- 
mand at higher prices, with Europe still the principal 
operator. Stocks at the primary market are down to small 
proportions. Extra heavy weight hides command consider- 
able of a premium and this condition also rules in common 
varieties of dry hides, of which some sales have been effected. 
A lot of heavyweight 26 to 27-pound Antioquias sold at 18c., 
which is considerably over prices lately talked by most 
buyers. Their views on light average Colombians, however, 
A few Central 


increase. 


obstacle. 


are around 1l6c., or less. Americans sold 
at 13%e. 
Calfskins in 


New York City 


the West are unchanged, but heavyweight 
skins are lower, with a sale of 9 to 12-pounds 


down to $2.55. Lighter weights hold their own. While 
Chicago prices are unchanged, there is talk of an easier 


feeling there. 


Increased Dulness in Leather 
With the near approach of the close of the year, there is 
increasing general duiness in the leather trade. One 
report has been current to the effect that the English market 
has shown considerable improvement, owing to large quan- 
tities of English goods having been sold to Soviet Russia, 
and that England is in the market for heavy leather. Europe 
is at present an active buyer of hides, which would indicate 

increasing production on the other side. 

There has been little new business in sole leather. A few 
fair-sized sales of scoured oak backs to local shoe factories 
have been reported, involving quantities of 3,000 to 4,000. 
at this time. It is stated that on 
and bends prices have lately dis- 
There does not appear to be any 
prospect of a revival in trade during the balance of this year, 
but there is a belief that some sizable quantities of leather 


Jobbers are doing little 
backs 


played a steadier tone. 


standard lines of 


are likely to pass out of the hands of certain tanners between 
now and January 1. There are plenty of buyers who are 
counting on securing some low-priced supplies, even though 
they are in no immediate need of the leather. 

In offal, one transaction is noted involving five cars of 
union steer hide bellies of choice tannage at a price of 16c. 
Small lots of scoured oak back shoulders, running 7 to 9 iron, 
27c. to 30c., and 
lighter weights at around 25c. Some lightweight 
smooth shoulders are reported available at 22c. 

Most descriptions of upper leather remain decidedly slow, 
but some specialties are selling. In side upper, there is a 
fairly good demand for buck sides, but regular staple lines 
remain dull and weak. 


have been moved at prices ranging from 
some 
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Heavy Clothing and Apparel Lines Moving 
Slowly—Holiday ‘Trade Developing 
HE retail movement of Winter apparel and clothing has 
been retarded greatly by the mild weather, and stores 

are beginning to offer special price inducements. Holiday 
trade has set in, but would make more rapid progress if 
favored by colder weather. As retailers are busy with holli- 
day selling, jobbers are not doing much spot business, save 
on special goods for January sales. Many jobbers have 
begun work on their annual inventories. 

In primary cotton goods markets, there has been an up- 
ward revision of prices on many lines, to bring prices nearer 
to a parity with the high cost of cotton. Wide sheetings, 
prints and percales, tickings, bleached cottons, and other 
lines are being advanced. Selling has been light thus far. 
Cotton blankets have been opened for a new season at an 
advance of 5 per cent. over the lists of a year ago. 
novelties are being shown. 

The wool goods trade is preparing lines of men’s wear 
for next Fall, and new prices will be made about the middle 
of January on some leading products. Some overcoating 
lines are being sold. Spring lightweight wool goods for dress 
wear are selling in fancies, but the staples are quiet and 
production is being curtailed. 

Production in many branches of textiles is being curtailed, 
where orders are running out and new business is being 
withheld. Mills are not disposed to accumulate stocks while 
costs are high, and buyers are unwilling to make normal 
commitments. This applies to knit goods, silks, woolens 
and cottons. 

Export trade in textiles is moderate, while the size of 
imports is attracting much attention among domestic manu- 
facturers 


Many 


Upward Price Trend in Cottons 

DERCALES were advanced %c. a yard to a basis of 15c 

for 4-4 64x60 light ground percales. 
advanced to a basis of 70c., from 65c., for 10-4 bleached goods. 
New and higher price lists on sheets and pillow cases were 
Some lines of tickings were advanced. Bleached 
cottons are up 4c. a yard. Increases have been made on 
several miscellaneous cotton goods. New buying has been 
light at the advances. Cotton blanket lines are now being 
opened, the leading line having been priced on a basis 5 per 
cent. up from that of the 1923 Fall season. Some lines of 
fancy dress ginghams have been sold up and withdrawn, 
but many of the low end staples are still selling slowly. 
Cotton yarns have been firm in spinning centers, but sales 
in trading centers have been made at irregular prices, 
notably in combed yarns. 

The new wool goods season in men’s wear is now expected 
to be opened about the middle of next month, current busi- 
ness consisting of pre-season sales of low end overcoatings 
and some special fabrics. Some cloakings of special textures 
have been offered for quick sale at concessions, and some 
Spring goods have also been sold at irregular declines. Pro- 
duction is being kept close to orders, and curtailment is 
general. Fancy wool dress fabrics in light weights have been 
selling well for Spring, while staples have been dull. 

The few lines of heavyweight knit underwear opened have 
sold well, but general openings are being deferred until 
January. Some lines of lightweights have been sold to 
March, and will be advanced further. 

Silk mills are still curtailing, due to a lack of satisfactory 
business. Specialties and novelties in crepes are selling, and 
some printed goods are doing well. On the whole, however, 
silk fabric trade is unsatisfactory, although showing some 
improvement. 


Wide sheetings were 


issued. 
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Uncertain Cotton Goods Outlook 


A REACTION of 350 points or more in speculative cotton 

markets since the early part of the month has unsettled 
the cotton goods trade somewhat, as selling agents were busy 
trying to set a new basis of cloth prices nearer a parity of 
cotton costing over 30c. a pound. During the Fall months, 
many sales of goods were made below replacement prices, 
and for some time yet retailers may not be forced to ask 
full prices for staple goods. Due to high prices or to a lack 
cf purchasing disposition, many staple cotton goods are not 
moving normally in retail channels. Consumers seem will- 
ing to pay asking prices for novelties, or for substitute 
cloths of whose relative value they have little real knowledge, 
but they pass many of the standard staples in printed, woven 
and bleached goods. 

This condition has led to a dearth of normal forward 
orders in mill centers, and, as orders begin to run out, mills 
hesitate to continue production for stock. Curtailment of 
output is going on without formal agreement among milis and 
to meet individual conditions as they arise. Most mills have 
hesitated to buy cotton beyond March, and before accepting 
late cloth business they want further assurances of securing 
prices that will not net losses before the work is placed in 
the looms. Some form of curtailment is inevitable, due to 
the short cotton crop, and buyers of goods show such a slight 
apprehension of scarcity of merchandise that the most ex- 
perienced merchants are puzzled over the outlook. 

Some merchants handling staple cotton goods have become 
convinced that from January forward there will be a cur- 
tailment of consumption of staple cotton goods of at least 
three-eighths of a capacity output, if cotton holds around 
35c. a pound. 





Cotton Crop Estimate Reduced.—rotai production of 
cotton for the 1923-24 season was placed this week by the Department 
of Agriculture at 10,081,009 equivalent 500-pound bales in the final 
report of the season. That quantity is 167,000 bales less than the 
department estimated on November 2. 

The crop amounts to 4,821,333,000 pounds, exclusive of linters, and, 
at the December 1 average farm price of 31 cents per pound, is worth 
$1,494,613,230, making it the fourth most valuable crop ever grown. 

Last year’s crop totaled 9,761,817 bales, and that of 1921 was 
7,953,641 bales. The average for the five years 1915 to 1919 was 
11,481,084 bales. 

Estimated production by States in 500-pound bales, gross, compares 
as follows with that of 1922 and 1921: 


2923. 1922. 1921. 
I oh a a at a a ee 50.000 25 000 16,000 
oe BY eee 1,020,006 852,000 S0O0,000 
ee GCPOEEE ccc ce eweevewe 795,000 530,000 760,000 
Se eee ee 590.000 725,000 840,000 
EEN STE Eee ee eae 12,000 25,000 3.000 
oe ark ae GBO0 000 835,000 635,000 


rr ere 615,000 1,010,000 S70.000 
I nt i aie ee alae 365.000 357.000 295,000 
| OS re eee ae ea 4,290,000 3,290,000 2,200,000 


TES eT 7 aaa ee Le 
EE ee ee ae 


620,000 
220.000 


1,040,000 
400,000 


S60,000 
340,000 


EE Ee ene 115,000 149.000 78.000 
a ars eel eas ‘ 620,000 635.000 530.000 
Ee ee 49.000 85.000 74,000 
EE ln gs ne eleeee Bn Ace es 83.000 42 000 40,000 
ee ive tee ck cte Saas es 37,000 15.000 13,000 


About 86,000 bales additional to California are being grown in 
Lower California, old Mexico. 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 7, according to statistics 
compiled by The Financial Chronicle, 6,767,792 bales of cotton came 
into sight, against 6,519,247 bales last year. Takings by Northern 
spinners for the crop year to December 7 were 826,628 bales, com- 
pared with 1,010,177 bales Jast year. Last week’s exports to Great 
britain and the Continent were 271,215 bales, against 116,564 bales 
last year and 160,028 bales in the same week in 1921. From the 
cpening of the crop season on August 1 to December 7, such exports 
were 2,628,514 bales, against 2,398,230 bales during the corresponding 
period in 1922. 





Raw silk declined during the week on light, buying and following 
curtailed operations in many silk mills making fabrics. 
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COTTON PRICES ADVANCE AGAIN 


Official Crop Report Causes Wide Fluctuations, 
but Main Trend is Upward 





O other movement in speculative markets has compared 

in interest with the action of cotton prices. It has been 
an eventful week, following many similar weeks, and the 
Government’s final crop estimate of the season brought 
about wide fluctuations in futures. The report was _ issued 
on Wednesday, and it showed a crop of only 10,081,000 bales. 
That forecast was higher than some recent private estimates, 
but it marks the third small yield in succession, and the 
question of supply is causing concern among cotton goods 
manufacturers and in the dry goods trade. The immediate 
response to the Government’s report was a decline in prices 
of about 80 points on the local Exchange, there having 
been many orders to sell if the estimate was 10,000,000 
bales or more. But the market soon changed its course and 
ran up 200 points, the limit allowed in any one day’s trad- 
ing. The net result on Wednesday was a rise of 135 to 185 
points on the active options, but the advance was checked 
on Thursday. The local spot price, meantime, went to 
within 125 points of the high level touched on the November 
upturn. 

The official report showed some interesting changes in 
the crop in different States. Texas has a yield, according 
to the estimate, of nearly 4,300,000 bales, against about 
3,200,000 bales last year and 2,200,000 bales in 1921, but 
in some other States the decrease is considerable. Georgia, 
for example, has only 590,00C bales, or 125,000 bales less 
than were produced last year, and the falling off in Ar- 
kansas is almost 400,000 bales. The total indicated crop, 
it is true, is larger than the crops of both 1922 and 1921, 
but those were unusually small crops, and there is a decline 
of more than 3,000,000 bales from the crop of 1920. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie “ssenneedeads 34.45 33.20 34.00 35.80 35.10 34.48 
i <6 s¢60 666000 33.80 32.45 33.43 34.090 34.00 33.96 
Pn saceeseons 34.20 32.90 33.75 35.10 35.00 34.30 
Dn. «66 e6 cee eee 84.35 33.00 33.97 85.50 35.20 30.50 
Sa: 6466 0.860w e080 33.62 32.30 35.62 34.30 34.45 33.72 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues, Wed. Thurs. 

Dec. 7 Dec, 8 Dec. 10 Dee. 11 Dec. 12 Dee. 18 
New Orieans, cents.... 34.50 34.25 33.00 33.38 $34.50 34.75 
New York, cents...... 35.75 35.00 33.70 34.50 36.35 35.60 
Savannah, cents....... 34.15 34.00 32.05 32.90 34.50 34.02 
Galveston, cents....... 34.40 33.65 32.50 33.25 35.00 34.70 
Memphis, cents........ 34.75 34.25 33.75 33.75 34.00 34.75 
Norfolk, cents........ 34.13 33.25 82.25 32.88 34.25 34.10 
Augusta, cents........ 34.13 33.38 32.25 33.00 34.38 34.25 
Houston, cents........ 34.45 33.60 32.30 33.15 34.65 34.50 
Little Rock, cents..... 34.25 33.75 33.25 33.50 34.00 34.50 
St. Louis, cents....... 35.00 35.00 34.50 33.75 338.75 34.25 
oS See 33.65 32.80 31.50 32.55 34.10 33.85 
Philadelphia, cents.... 35.70 86.00 35.25 33.95 34.75 36.60 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri Sat. Mon. Tues. Wed. Thurs. 

Lec. 7 Dec. 8 Dec. 10 Dec. 11 Dec. 12 Dec. 13 
New Orleans.... $172.50 $171.25 $165.00 $176.90 $172.50 $173.75 
New York...... 178.75 175.00 168.50 172.50 181.75 17.00 
Savannah ..... 170.75 170.00 160.25 164.50 172.50 170,10 
yalveston ..... 72.00 168.25 162.50 166.25 175.00 173.50 
Memphis ...... 173.75 171.25 168.75 168.75 170.00 173.75 
Norfolk ..... 170.65 166.25 161.25 164.40 171.25 170.95 
Augusta ..... 170.65 166.90 161.25 165.00 171.90 171.25 
Houston ...... 172.25 168.00 161.50 165.75 173.25 172.50 
Little Rock... 171.25 168.75 166.25 167.50 170.00 172.50 
St. Louis.... 175.00 175.00 172.50 168.75 167.75 171.25 
Dallas ........ 167.25 164.00 157.50 162.75 170.50 169.25 
Philadelphia 178.50 180.00 176.25 169.75 173.75 183.00 


The change in stvle whereby short jackets have supplanted long 
coats has led to accumulations of certain pile cloakings, and some 


goods are being offered in the piece at substanital concessions. 


Sales of print cloths at Fall River last week reached 100,000 pieces, 
about 40,000 being narrow cloths of 
struction. Sales of 86-inch goods comprised most of the 
Curtailment in that center continues at about 30 per cent. among 
print cloth mills. New Bedford mills are curtailing from 25 to 30 
per cent. 


and 
balance. 


sub-standard width con- 
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IRREGULARITY IN WHEAT PRICES 





Weakness in Northwest and Decline in Corn 
Early Factors, but Market Rallies 

PJ EPRESSION in Northwestern markets and a slump in 

corn contributed to an easy Chicago wheat market early 
this week The trade showed considerable resistance to the 
decline, however, and rallies have been substantial. Intro- 
duction of measures for agricultural aid at Washington has 
had a good effect on sentiment. Traders who have been 
selling wheat recently on expectation of heavier deliveries 
thus far have been disappointed, as the total sent out this 
month has not been large. Primary receipts are only about 
half of what they were at the corresponding time last year. 
The increase in the visible supply was moderate and had 
little market effect. The cash market is firmer, premiums 
on hard wheat increasing about le. 

Corn prices broke badly on a severe drive at the December 
option. Larger receipts had some effect in encouraging 
selling, while there was limited demand for spot corn, with 
prices lower. With favorable weather, there is expected to 
be a large run from [Illinois and Iowa. Present receipts are 
not heavy for this time of year. Some export inquiry is 
reported for shipment via the Gulf. The cash market has 
been easier, although country offerings are light. 

December oats have felt some pressure from longs, but 
offerings have not been heavy. Country offerings are mod- 
erate and primary receipts about the same as those of a 
year ago. The cash market is not much changed. 

Provisions have been a little steadier, in spite of the fact 
that the hog market is at about the lowest level of the season. 
Pressure is moderate, and conditions in the cash trade are 
good. There is surprisingly little accumulation of stocks, 
considering the heavy receipts of hogs. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOC, cecccece. 1.03%, 1.03% 103 1.04% 1.04% 1.03% 
May e 1.09 1.00% 1.084% 1.091% 1.09% 1.05% 
July 1.07% 1.07 4 1.0614 1.074% 1.07 1.06% 


Daily closing quotations of corn options in 
market follow: 


the Chicago 


Sat. Mon. Tues Wed. Thurs. Fri. 
Dee eeceeeeceene 734 jae 72 72% 71 4 70% 
a <ceeenes 74% 7i*® 73% 73% 73% 72% 
SG  eeencecs 753% 75% 744 74% 74% 74 


Daily closing quotations of 


market follow: 


Sat. Mon. Tues. Wed. rhurs Fri 

DOC, cocccces 43 — 42 42% 42‘, 425K, 2% 

0 ee 457% 45% 4 5% 11% 45% 4% 

ae eéwswe 43% 43% 43%, 43% 13°, 43% 

Daily closing quotations of rye options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

i. ssevedes 6s 67% 67% 67% 68 67% 

De? eeneeace 7456 74% 73% 74 74 73% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





— -——Wheat-————___ Flour. -Corn- 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports, 
Friday ...... 492,000 797,000 100,000 519,000 58,000 
Saturday 833,000 425,000 24,000 999,000 26.000 

Monday ..... 1,877,000 554,000 16,000 1,683,000 tintin 2 
Tuesday 777,000 S74,000 24,000 1,492,000 ecectes 

Wednesday 1,095,000 “989,000 112,000 1,159,000 

Thursday > __937,000 , 337.000 _ 37.000 1.304.000 sistas 
Total ..... 6,011,000 3,981,000 313.000 7.186.000 84,000 
Last year... S,954,000 4,638,000 216,000 7,576,000 372.000 





Fancy styles of fine dress ginghams have sold well, and some of 
the leading lines are now withdrawn or offered in restricted quan- 
tities for early delivery. Staples and semi-staples in dress ginghams 
are still quiet. 


Active buying by Japan of materials and engineering equipment for 
permanent construction is expected to begin early in the new year 
according to the Chief of the Iron ard Steel Division of the Depart- 
ment of Commerce, 
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STOCK MARKET TENDS HIGHER 


General Movement Upward, Although Occasional 
Reactions Kept Prices in Check 
YHE stock market was rather mixed this week; while the 
eeneral tendency was toward higher prices, there were 
reactionary periods. The sharpest setback followed the an- 
nouncement of the cessation of dividends on the common 
stock of the Chicago, St. Paul, Minneapolis & Omaha and 
the declaration of a semi-annual dividend of 1% per cent. 
on the common stock of the Chicago & Northwestern, on 
which six months previously 2% per cenit. was paid. Asa 
result, the first-named shares broke 11 points between sales, 
while in the case of Chicago & Northwestern the decline was 
over 10 points. The weakness of these two issues naturally 
affected the railroad list as a whole, and recessions were 
general. Later on, the New York Central shares moved 
apart from the rest of the carriers, rising to a new high 
record after it became known that the shareholders of the 
company would have the right to subscribe to a new stock 
issue at par, and also to partake in a distribution of the 
Reading rights held by the company. United States Steel 
came into the market foreground in the late trading, and 
was in good demand at improving prices. The motor stocks 
were the center of an active buying movement, in which the 
Chandler and Studebaker shares were the leaders. Willys- 
Overland shares were notable for new high prices for the 
year. Copper stocks displayed a better tone. The shares of 
the Schulte Retail Stores reacted following the announce- 
ment of a merger with the United Cigar Stores Company, 
while the shares of the United Fruit Company also declined 
sharply following the news that the directors had increased 
the annual dividend rate from 8 to 10 per cent., the market 
action in each case indicating that in earlier movements of 
the these favorable events had been discounted. 
Numerous extra dividends were announced this week by 
banks and trust companies, as well as by companies in 
various lines of manufacture. 

The bond market was firm. While the improvement was 
very gradual, it none the less indicated a good inquiry for 
the more speculative as well as the investment issues. Rail- 
road mortgages reflected to some extent the dividend action 
of two prominent Northwestern railroads. There were heavy 
dealings in the New York Central convertible debenture 6s 
following the announcement of the sale of new stock. There 
was good buying of Chicago, Terre Haute & Southeastern 
first and refunding 6s, the Anaconda Copper first 6s, Brook- 
lyn-Manhattan Transit 6s, and American Telephone & Tele- 
graph sinking fund 5%s. Liberty paper was quiet. Foreign 
securities held firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


shares 


Last Year Sat. Mon. Tues. Wed Thurs. Fri 
i> Msece 71.53 69.69 69.33 68.73 68.93 GS.O8 68.68 
im@. oc 84.06 74.04 73.77 73.062 74.12 74.32 74.29) 
G. & T.. 74.47 70.15 70.05 69.98 69.81 69.76 TO.83 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
Dec. 14, 1923 





-—-Stocks——————-Shares-— — -Bonds-————_, 
This Week. Last Year. This Week. Last Year 


Saturday 734,800 445,800 $5,289,000 $6,613,000 
Monday ..... 1,004,700 694,400 9,709,000 11,465,000 
Tuesday 1.181,400 734,200 9,952,000 12,258,000 
Wednesday 996,200 S58,400 11,788,000 13.375,000 
Thursday 1,301,600 83,200 9,326,000 25,963,000 
Desay scsces 1,320,000 935,100 9,520,000 12,100,000 

oo eee 6,538,700 4,507,100 $55,584,000 $81,804,000 


REVIEW 


SOO, 
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Fede “al Reserve Ratio Lower.— Increases in all classes 
of earning assets, amounting to $15,700,000 in discounted bills, $31, 
000,000 in acceptances purchased in epen market, and $5,000,000 in 
United States Government securities, together with increases of $14,- 
200,000 in Federal Reserve note circulation and of $36,200,000 in 
deposit liability, are shown in the statement of the Federal Reserve 
Banks at December 12, 1923. The reserve 
ratio declined from 76.4 to 75.3 per cent. 


the close of business on 


The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES: Dec, 12, 1923. Dec. 13, 1922. 
Po LR ee $3.115.6239,000 $5,.061,223,000 
= LT PE a ee 3,193,649, 000 3,184,8SS,000 
I, I SR in ii i al SS 1,.091,311,000 9?2 330,000 
EE ae 1, 187,656,000 1,229,602 ,000 
ES ee er 9.204,229,000 0», 188,643,000 
LIABILITIES : 
ins ia gies oe Ura ote we’ $110,142,.000 $107 ,244,000 
I eben ao 68, Seal cai vin'e ae a 218,369,000 815,398,000 
I iso oe a el as ae ei en L.971,673,000 1.861,110,000 
I’. R. Bank Notes in Actual Cir..... 2 266,831,000 ? 379,185,000 
So gt a ee 636,731,000 609,209,000 
CN a ae aie. waa be ly 7, 204,229,000 5.188,643,000 
Pe 79.38% 75.1% 


Decrease in Car Loadings.- 
ended December 1, 


“Car loadings for the week 
totaling 835,296, were a decrease of 154.921 from 
previous week, The 
Was 5,116 cars week of 


those of the 
total 
1922. 


less than those for corresponding weeks in previous years. 


due to the Thanksgiving holiday. 
that of the 
This is the first week of this vear in which car loadings were 
The de- 
crease Was explained by the American Railway Association as due to 


less than 


Col respouding 


the customary seasonal decline in the demand for transportation, and 
partly to the fact that considerabie traffic was moved earlier in this 
vear than usual as a result of the 


by the railroads 


campaign inaugurated last Spring 


A comparison of car loadings tor the last six weeks with those 

of the corresponding weeks of three previous years follow: 
1923. 1922. 1921. 1920. 

a ee ee 835.206 841.312 a ee 
ee 990,217 946,642 673,465 803,701 
i) ee 991,745 957,564 760,365 938,712 
Nov. ee 1,056,067 944,186 TOOT TT 927,586 
ee eer 1,085,776 979,851 837,576 915,615 
ee 1,073,965 999,027 950.693 981,242 


Expansion in Railroad Earnings.—Raitroad earnings in 
October aggregated $102,746,000, equivalent to a return of 4.78 per 
cent. on the tentative valuation of the investment in American ecar- 
riers, according to official reports. In the Eastern district the return 
was 4.02 per cent., in the Southern 5.26 per cent., and in the Western 
».06 per cent. 

The same carriers in October, last year, earned a net operating in- 
come of $85,205,600, which was at the annual rate of 4.05 per cent. 
In September, this year, their net operating income was $98,238,384, 
or 4.46 per cent. 

Operating revenues of the Class 1 carriers in October totaled S586,- 
694,200, an increase of $37,614,600, or nearly 7 per cent. over the 
same month last year, while their operating expenses amounted to 
$444.937.800, an increase of $17,013,400, or 
last year. 

For the first ten months this vear the net operating income of the 
Class 1 railroads represented an annual rate of return of 5.20 per 
cent. on their tentative valuation, amounting in dollars to $821,075,- 
compared with $613,528,600, or 3.97 per cent., for the same 
period last year. ‘This was an increase of $207,547,200 over the first 
ten months last vear. 


4 per cent. over October, 


Increase in Merchandise Exports.— Merchandise exports 
from the United States during November were valued at $404,000,000, 
compared with imports for the same period of $292,000,000, leaving a 
international trade this $112.,,- 


balance of favorable to 


country of 


The value of exports during November, announced this week by the 
Commerce Department, 
February, 1921. The imports in value were slightly less than those 
of October and practically equal to those of November, 
imported S291. 000.000. 

November foreign 


Was greater than that for anv month since 


1922, when 
amounted to 
trade results for a 


commodities 


series of years Compare as 








follows: 


on | _ - 
—S 


. , , . ' excess 
Gurlap prices eased off during the week, and reports for November Exports. Imports. Exports. 
show large shipments from Calcutta to this market. a eee eee $404,000 ,000 $292 ,.000,000 $112,.000,000 

: : , , - : — Ae ee 380,056,542 291,931,746 S8.124.796 
During the first ten months of this year, 6,497,324 pairs of foot- ae tae 294.092.2219 910948036 83144183 
wear, outside those of rubber, were exported, or 2.5 per cent. of the PRR OL O76, 706.011 $21,211,080 355,494,931 
501.342.0¢9 pairs manufactured. LOL ‘oe wea 04 TAODLOLBIOSS 424,810,272 315,203,313 





Ficures compiled by the Census Bureau show a loss of 80,000 skilled 
workers in the building trades between 1910 and 1920, despite an in- 
erease in the population of approximately 14,000,000. 


Business in holiday jewelry is reported to be unusually active, with 
an especially brisk demand for diamonds. 
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tion is hardly equal to that for the 
While December promises to be an active month, it will 
probably fall short of the required amount to bring the 
total for the year up to last year’s figures. Building 
inaterials of all kinds remain in fairly good demand, how- 
ever, with little change in prices during the last six months. 
Wages are about on a par with those of a year ago, with both 
skilled and unskilled labor well employed. Building loans 
are still somewhat restricted, with rates at about 6 per cent. 


same period of 1922. 


MILWAUKEE.—Building activity has slackened to some 
extent recently, particularly in the construction of dwellings, 
but this is usually the case at this season. Present operations 
center mainly in industrial structures, but from all indi- 
cations, next year will witness a continuation of the erection 
of dwelling houses in large numbers. Labor has become 
somewhat more plentiful, but rates of wages have not been 
reduced. Building loans are tightening to a slight extent 
at present, but interest rates still remain at about 6 per cent. 
The future trend of prices for construction materials is 
rather uncertain, but it seems to be the consensus of opinion 
in the building trades that there will be no reductions of 
consequence in the near future. 


INDIANAPOLIS.—Building operations fell off consider- 
ably during September and October, but November witnessed 
quite a revival in activity, particularly in the construc- 
tion of dwelling houses. A good sized volume of work is 
projected ahead, and there is a steady demand for lumber 
and other material. Labor has been somewhat more plenti- 
ful recently, but rates of wages remain about stationary. 
Money for building purposes is readily available at rates 
ranging from 6% to 7 per cent., although loan companies 
are inclined to be conservative in the amounts advanced. 


MINNEAPOLIS.—-Building operations are in excess of 
those of last year at this time and the total value of permits 
issued thus far this year is the largest in the history of the 
city, for the same period. Many dwellings are in course 
of construction, and there is a substantial volume of other 
work under way, including several large buildings. Demand 
for lumber, cement and other materials is strong, with 
prices firm. Ample funds are available for building pur- 
poses at from 5% to 6 per cent. 


OMAHA.—Building operations for this year are expected 
to set a new record. The value of permits issued up to 
November 30, was far in excess of that for the same period 
of 1922, which was the best previous year, and current 
activity is such as to assure a large gain in the year’s total. 
Construction work during the year has chiefly centered in 
dwellings and apartments, although several large office 
buildings have also been erected. Few commercial or in- 
dustrial structures have been built, however. At present, 
there is no shortage of labor, although wages continue 
high. It is expected that there will be a strong demand 
for skilled workmen next Spring, when the home building 
program is actively renewed. Indications point to a large 
volume of work at that time. 

Building and loan associations, which finance most of the 
local house construction, have ample funds on hand for this 
purpose, at rates ranging from 6 to 61/5 per cent., and in 
some instances, without commissions. Loans from insur- 
ance companies are also readily available, so that there 
appears to be no hindrance to continued activity, from this 
quarter. 


DENVER.—While the value of building permits issued 
during November showed a slight decrease from the figures 
for the same month last year, the total volume for the year 
to date has already passed the amount for the full twelve 
months of 1922, which was the largest previous year in the 
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city’s history. 
distributed 


Operations during the year have been well 
all structures, and work now 
under way, or recently completed, embraces hospitals, schools, 
railroad shops, office buildings, a packing plant and many 
dwellings. 


over classes of 


Plans for the coming year include a large hotel 
and a new city hall and court house, pointing to continued 
activity. Labor has been plentiful during the greater part 
of the year, although a shortage of plasterers was reported 
when the season was at its height. Prices of materials con- 
tinue at their former levels, but with a slightly downward 
tendency in the lumber market. 

be plentiful, at about 7 per cent. 


LOS ANGELES.—Building 
vicinity 


Building money appears to 


operations in this city and 


continue very active, November permits 


the same month last year, both in 


having 
exceeded those for number 
and valuation. For the eleven months ending November 
30, the value of permits issued shows a gain of about 60 
per cent. over those for 1921. December has started off 
well, and it is estimated that the total for the year will 
exceed $200,000,000. Prospects for 1924 appear equally 
favorable, announcements having been made, within the 
past few weeks, of a number of large projects to be started 
‘arly in the new year. 

During the early Summer, some shortage was reported in 
the supply of cement and plumbing material, but this has 
been overcome, and supplies in all lines are said to be ample, 
with prices on most items ruling firm. Lumber offers an 
exception, as there appears to be a surplus on the market, 
and some instances of price concessions are reported. 
Skilled labor is plentiful at present, and the supply of 
unskilled labor exceeds the demand. Carpenters are re- 
ceiving from $7 to $8 per day; bricklayers $10, and plasterers 
$12 to $14. 

Applications for building loans are closely scrutinized, 
and speculative building is discouraged. Savings banks re- 
port a recent falling off in deposits, but claim to be able 
to take care of all legitimate home building at 7 per cent. 
Large projects, as a rule, find it necessary to have recourse 
to mortgage companies, with rates ranging from 6% to 7 
yer cent., plus varying commissions. 

PORTLAND.—While there has been some slackening of 
activity in building recently, is usual at this 
present operations are more extensive than ever before 
during the month of December. 


as season, 
The value of permits issued 
up to November 30, was far in excess of that for the same 
period last year, and it is expected that this year’s total 
will set a new record. A number of important business 
structures are projected, including a $650,000 bank building, 
work on which will begin soon after the first of the year. 
3uilding costs have not altered materially during the last 
few months. Lumber and other construction materials 
remain about the same in price, and there has been no 
change in labor wages. 

SEATTLE.—Building operations have been maintained 
to date at an exceptionally high rate, and it is believed that 
the total volume for the year will break ail previous records 
In fact, the value of permits issued during the first eleven 
months has already passed the total for most other years, 
and several large undertakings are planned for December. 
The erection of residences has the predominating 
feature of the Fall construction program, but the number 
of industrial and office buildings is also large. Mild weather 
thus far has greatly contributed to current activity, and it 
is expected that the stimulus received will carry the high 
volume records well into 1924. Prices for building materials, 
as a whole, are well maintained, although there is evidence 
of an easing in costs of some items. Certain grades and 
sizes of finished lumber declined considerably during Novem- 
ber. A shortage of skilled workmen exists, but the supply 
of ordinary labor exceeds the demand at present. 
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—Declines from previous week. 


Declines 38 


t Quotations nominal 


This Week Last Year 
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F OO he 


~101 











* Carload shipments, f.o.b., New York 
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CONTINUED EXPANSION IN BANK CLEARINGS 


Progressive Increase in Monthly ‘Totals Since Last August 





Kxeeeds Last Year’s—Largest Gain on Pacific Coast 


PPURTHER expansion in bank clearings is reflected in the 


returns for November 


, Which show an aggregate of $33,- 
341,329,548 for leading cities of the United States. 


This 


total exceeds by 5.5 per cent. the amount reported for the 
same month of last year, and is 14.2 per cent. larger than 
The exhibit is relatively 


the figures 


for 


more favorable 
was a decrease 


period of 1 


922 


November, 1921. 
than that of October, this year, 
of 3.2 per cent. from the clearings for that 
and a gain of 16.7 per cent. over those of 
that month two years ago. 


when there 


There has been a progressive 


increase in clearings since the low level of the current year 
was reached last August, and the November aggregate is 
only about 6 per cent. below the high point of last March, 
when payments through the banks were swelled by the un- 
usually heavy operations in industrial and mercantile lines. 


The 


general 


average of 


commodity 


prices, moreover, is 


slightly lower now than was the case when the clearings 
attained their largest volume, and transactions on the New 
York Stock Exchange were considerably smaller in Novem- 


ber than they were last March. 


As in recent preceding months, the best showing as to 
bank clearings in November was made by the centers out- 


side of New York City. 


As against an increase of 4.1 per 


cent. in the New York City total over that of November of 
last year, the outside cities disclose a gain of 7.1 per cent., 


their clearings last 


fom) 


month amounting to $15 


»293,016,600. 


More or less increase appears in every geographical section 
into which the returns are separated, the gains ranging from 
1.6 per cent. in the Western States to 15.8 per cent. on the 
Pacifie Coast. 


November: 
New England. 
Middle ...... 
So. Atlantic 
Southern 
Cent. West... 
Western 
Pacitic 


POORER cscs 
N. ¥. City 


Average Daily: 
November 
October 
Srd Quarter.. 
2nd Quarter. 
lst Quarter 


November: 
Boston 
Springfield 
Worcester 
Fall River 
New Bedford. 
Lowell 
Holyoke 


“ee eee 


Portland. Me...... 


Hartford 
New 
Waterbury 
Providence . . 
New England 
November: 
Philadelphia 
Pittsburgh 
Scranton 
Reading 
Wilkes-Barre 
Harrisburg 
York 
Lancaster 


$1,895 895.056 4 
5,065,018, 131 2? O76, 
1,1381,3884,195 
1,424,524,492 
$,281,3859,562 
1,648,795, 287 
1,846,094, S77 


1,594,486,059 415.8 


P.C. 
$42 7 
141 3. f 
220 6.7 
toe 1] 
7 7.5 
1 





$15,293,016,600 $14,27 
18,048,312,948 





.$33,341 


$1,389, 
1,28 
1,192,121,000 
325,592,000 
1,347,688,000 


“ee @ ewer reve 


Haven... 


oe eevreeve 


Beaver Co., Pa.... 


Franklin 
suffalo 
Albany 
Rochester ... 
Syracuse 


“er ee 


tinghamton . 
Trenton 


Wheeling 
Altoona 


Middle 


“eeennvee 


1923. 
$1,669,000,000 
27,940,825 
14,163,000 
11,849,732 
8.853,231 
5,007,668 
4,615,900 
12,954,085 
48,156,334 
28 135,481 
8,902,400 
55,836,400 


5,549,316 
17,332,278,296 + 4.1 


329,548 $31,607,827,612 4+ 5.5 $29 


227,000 $1,316,998,000 - 5.5 
32,000 1,.367,516,000 — 6.2 
1,189,668,000 + » 


1,245,526,000 + 6.4 
1,134,039,000 418.8 


4 $1,524,004,672 +24.4 
) 2,537,106,284 +20.8 
835,146,445 +-35.4 

9 1,031,571,258 +38.1 


3,560,619, 852 +20.2 


1921. 


P.c 


, 
6 1,486,981,627 +-10.9 
‘ 1,404,580,929 +-31.4 





+ 7.1 $12,380,011,067 +23.5 
16,822,498,616 + 7.5 





1922. 
$1,558,000,000 
22,775,866 
15,037,821 
11,613,495 
8 480 722 
6,198,928 
4,625,679 
13,072,903 
39,535,008 
25,533,220 
7,690,900 
02,710,300 


$1,216,771,000 +1 
1,143,016,000 +-1 
1,089,391,000 +-1 
1,071,382,000 +23 
1,155,662,000 +1 





$1,895,895,056 


1923. 
$1,980,000 
660,073,024 
22,891,004 
13,937,389 
15,450,508 
17,220,535 
6,295,195 
11,859,520 
3,281,401 
1,350,144 
197 379,695 
21,528,836 
45,839,135 
19,380,669 
4,311,900 
20,527,944 
17,786,298 
5,899,936 





$3,065,0138,1351 





$1,765,274,842 


1922. 
$1 964,000,000 
611,514,505 
21,301,670 
12,731,057 
13,083 655 
15,787,916 
5,496,579 
11,885,212 
2,806,326 
1,491,790 
185,032,063 
19,330,293 
42,590,898 
22,369,204 
4,367,700 
18,811,754 
18,089,703 
5,316,416 





$2.976,006,741 


,202,509,683 +14.2 


To Gd oe DD ee 
=e] 1 bo lo 


1921, 
$1,336,000,000 
18,025,720 
14,454,961 
1,421,851 
8,269,040 
5,463,938 
3,839,992 
11,456,854 
39,939,385 
21,973,831 
7.573.000 
49,280,106 





$1,524,004,672 


1921, 
$1,697,000,000 
497,971,346 
19,938,653 
10,781,184 
11,922,532 
15,209,823 
5,235,606 
10,378,557 


17,060,407 
36,005,999 
17,840,198 

3,868,200 
16,282,231 
18,590,634 

4,180,598 





$2.537,.106,284 


November: 
saltimore 
Washington 
Richmond 
Norfolk 
Charleston 
Columbia 


Greenville, S. C..... 


Atlanta 
Augusta 


Jacksonville 
So. Atlantic. 


November: 


New Orleans ... 


Louisville 
Memphis 
Chattanooga 
Nashville 
Knoxville 
Birmingham 
Mobile 
Dallas 
Houston 
Galveston 
Fort Worth 
Austin 
Vicksburg 
Oklahoma 
Little 


Southern 


November: 
Chicago 
Cincinnati 
Cleveland 
a 
Milwaukee 

indianapolis 


Columbus, O...... 


Youngstown 
Akron 
Canton 
Lima 
Evansville 
Lexington 
Fort Wayne 
South 
Peoria 


Rockford 
Bloomington 
Quincy 
Decatur 
Jacksonville 
3rand Rapids 


eoseeeeeee 


*“* ee @ @ere 


“eve eeee 


“es **# © @eere 


“ene eee 


“ee eeeee 


*-* 


Se 


Columbus, Ga... 


*eereveee 
eer eereneee 


“*eerveeee 


“eee eeee 


eeeeeea@eoeoeeee 


a 


“*e © @ @ee @ 


Springfield, Ill... 


“ee eevee 
“*eereeeeeeener 


eee vrvreeeee 


BE: srueeneeees 
RE, wacecosnves 
Bee Be iacsaccaes 
Central West.... 


tEstimated 


November: 
Minneapolis 


Duluth 
Des 

Sioux 
Davenport 


Moines 


Kansas City 

St. Joseph.. 
Omaha 

Fremont 
Lincoln 
Wichita 
Topeka 

Denver 
Colorado Spgs. 
Pueblo 


CHE. cccce 
Cedar Rapids ... 


“*ee ere 
“eee eeee 

ee © eee 
ceoeeeeer 


*_*e ee eee 


ses ¢eeee es 
Waterl0O .cccocces 
Sioux Falls... 


Western 


November: 


i Dub entseus 


“es eee eer ee ee 


+ Figures not 


San Francisco... 
i Bees cen ee 


Seattle 


Portland, Ore, 


Salt Lake City.... 


Sacramento 
Helena 
Oakland 
San Diego 
Stockton 
Sar Jose 


Pacific 


“+e ee eeee ee 


1925. 
$381,573,700 
93,475,020 
243,117,155 
43,667,005 
14,987,366 
9,671,770 
11,994,594 
262,934,002 
11,776,207 
4.522.607 


53,614,679 





$1,131,334,195 
1923. 


118,551,066 
132,907,640 
30,692,825 
$38,311,719 
12,262,649 
117,563,907 
§,703,421 
183,838,870 
152,132,145 
47,938,567 
58,280,371 
7,303,298 
2,200,386 
109,810,605 
61,876,294 





$1,424,524,492 


$33,149,940 
555,865,688 
154,237,075 
87,833,000 
57,688,900 
16,568,284 
29 302,000 
18,425,574 
$3,000,000 
23,144,840 
5,668,902 
10,189,624 
9,632,000 
18,694,489 
10,401,912 
10,038,096 
5,682,056 
5,796,327 


7,250 


9,567,25 





$4,281,359,562 


1923. 
$326,144,612 
161,135,984 
43,317,157 
46,155,175 
25,874,400 
47,657,180 
9,862,628 
48,368,904 
28,444,564 
158,341,525 
1,552,464 
16,879,815 
37,814,551 
13,121,963 


available. 


1925. 
$666,000 000 
612,754,000 
167,113,423 
167,594,182 
75,019,143 
36,968,437 
15,197,093 
16,514,296 
16,260,393 
12,354,500 
10,316,410 


$1,846.094,877 





19S2. 
$406,098, 920 
S5,S86,043 
223,364,634 
35,831,009 
9,670,938 
11,780,285 
8,350,880 
220,007,173 
10,302,180 
$402,373 
44,719,788 


November Aggregate 


vel, 

$275,000,000 
78,102,513 
192,673,454 
32,107,478 
8,900,286 
8,662,534 

6,605,461 
182,556,607 
7,606,038 
3,605,890 
309,228,154 





$1,060,394,223 


1922. 
$246,154,990 
110,190,683 
136,947,000 
29,396,012 
80,094,085 
10,928,311 
121,063,933 
8,120,583 
139,665,444 
114,917,237 
44,410,251 
05,289,681 
6,528,880 
1,829,893 
106,154,868 
06,946,906 





1,273,638, 757 


1922. 
$2,365,113,173 
263,328,229 
401,719,243 
467,252,798 
137,390,137 
82,065,013 
60,595,300 
13,986,956 
24,985,000 
19,088,050 
2,448,076 
19,352,764 
$8,557,229 
8,697 ,236 
10,530,000 
17,984,208 
9,044,783 
8,297,799 
9,371,730 
5,448,426 
4,839,036 
1,413,869 
27,297,407 
6,027,836 
8,186,445 


3,634,775 





$3,982,655.518 


1922. 
$319,121,096 
150,699,019 
38,702,292 
40,463,570 


27,512,711 


1,443,429 
16,340,621 
42,585,828 
11,138,252 

140,601,446 

4,350,154 

3,865,392 

9,755,673 

0,007,091 
11,200,879 


$1,625,0938,176 


1922. 

$634,800,000 
463,905,000 
142,821,676 
140,138,865 
67,665,784 
30,942,230 
17,576,977 
59,854,507 
13,349,160 
11,327,000 
12,104,860 


$1,594,486,059 





$835,146,445 


1921. 
$190,835,807 
97,426,019 


116,668,801 
104,942,129 
29,170,499 
00,116,500 
7,160,194 
1,784,000 
100,795,193 
41,372,940 





1,031,571,258 


1921. 

2,188,503,150 
225,631,970 
338,119,431 
382,891,496 
121,842,049 
72,732,000 
51,446,300 
11,604,903 
21,865,000 
14,326,647 
3,128,711 

18,382,52 
5,279,917 
7,784,683 
7,666,818 
14,510,416 
9,344,986 
7,561,885 
4,941,977 
0,304,443 
4,428,683 
1,221,805 
25,777,098 
4,991,062 
8,747,000 
2,584,898 





$3,560,619,852 


, 


1921. 
$286,549,037 


40,215,580 
18,791,781 
37,260,926 

8,057,762 


138,902,373 
1,636,522 
13,462,490 
43,844,661 
10,698,961 
146,168,075 
4,021,032 
3,254,636 
9,800,357 
5,428,894 
9,536,680 


$1.486,981,627 





1921, 
$573,700,000 
376,010,000 
128,739,305 
128,828,505 
62,568,214 
29,901,034 
15,654,133 
50,671,061 
11,195,434 
17,727,600 
9.585.643 


$1,404,580,929 
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ei See Keeping books on Underwood Bookkeeping Machines 
gent bene” the °° yoshi eee ea ee } enables Scruggs- Vandervoort-Barney Dry Goods Co.to:. 


noout eign’ : > 
Prove that all items are correctly posted and billed to the correct 

posted as to amounts, on both accounts. 

edgers and bills. 6 

Prove that all items are accounted eonhiae , 

for, and that none are omitted from 7. Eliminate the labor of footing 

either ledgers or bills. thousands of bills at the end of 


each month, as under their plan 
ni ove that old balances are prop- the bill is ready to render immedi- 
y picked up on both ledgers and ately after the last entry has been 
bi s* and that new balances are made. 

cofrect!y saeupetee. The Underwood Bookkeeping Ma- 
+400 Prave that debit items areentered chine can lift “the Shadow of the 
i bit columns and credit items = pen” from any business, large or 
er tmentS* in Credit columns. small To get detailed information 

. Prove that the items have been mail the coupon below. 


. Eliminate all trial balance troubles. 


| UNDERWOOD TYPEWRITER CO., IN 
\ Underwood Building, New York 
Branches in all principal cities 


Drv? 9068 ame 


LS phon 


Ue 
eepiPt pep 


Book 





View in Bookkeeping Department of Scruggs-Vandervoort- Barney Dry ee K- 
Goods Co., showing installation of 26 Underwood Bookkeeping Machines. 


UNDERWOOD TYPEWRITER CO, Inc. 
Underwood Building, New York 


Send full information regarding the Underwood 
Bookkeeping Machine and a copy of booklet, 
‘Taking Industry Out of the Shadow of the Pen.” 


Name 


Bookkeeping MACHINE | ~ 

















